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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 


a 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Corresponden 
R. LANCASTER WILLIAMS & CO., Inc. 


ac a 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 





Established 1784 


The Bank of New York 


National Banking Association 








We Act as Trustee for Foreign and 
Domestic Corporations 


Our 137 years’ experience is at the 
service of our depositors 


FIRST NATIONAL BANK 
OF PHILADELPHIA 








CHARTER NO. 1 


Wm. A. LAW, President 





P inanetal 





HARVEY FISK & SONS 


INCORPORATED 
32 NASSAU ST., NEW YORK 


OTHER OFFICES 
17 EAST 45TH ST., NEW YORE 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $27,000,000 
Deposits, June 30, 1921 $196,000,000 


Foreign Exchange Trust Service 
Bond Department 








The New York 
Trust Company 


CAPITAL, SURPLUS & 
UNDIVIDED PROFITS 
$26,000,000 


Main Office 
26 BROAD STREET 
Liberty Office 
120 BROADWAY 


Fifth Avenue Office 
57TH ST. & FIFTH AVE. 


Member Federal Reserve System and 
N. Y. Clearing House Association. 


William B. Dana Co., Publisher. 
. _wrnee. N. Y. City 


NO. 2931. 














Financial 


Harris, Forses & Co. | 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 


AMERICAN EXPRESS COMPANY 


INTERNATIONAL 
SECURITIES 


FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


65 BROADWAY, 
NEW YORK 





Telephone 
Whitehall 200¢ 





EDWARD B. SmiITtH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (June 30, 1921) 


OFFICERS 
A. BARTON HEPBURN 
Chairman of the Advisory Board 


ALBERT H. WIGGIN, President 


Vice-Presidents Assistant Vice-Presidente 
Samuel H. Miller Edwin A. Lee 
ween E. purey 


Carl J. ve p 
a Fe ation a 
Robert I. Barr 


Comptroller Cashier 
Thomas Ritchie William P. Holly 


DIRECTORS 


Henry W. Cannon Newcomb Carlton 
A. Barton Hepburn Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
John J. Mitch Car! J. Schmidla 
Gerhard M. D 
Andrew Fletcher 

Wm. Boyce Thompse 
Reeve Sch! 

Kenneth F. 


$15 ,000,00 6 
19,716,0 60 
312,278,006 





ood 
H. Wendell Endicott 
Edward T. Nichols William M. Wood 
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Investment Zoouses 6 and Drawers ot Foreign Exchange 





MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


QREXEL & CO., PHILADBLVHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


@ORGAN, HARJES & CO., PARIS 
14 Place Vendome , 


. 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Sircular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO. 
Ae RO NEW YORK Sed 
BROWN & SONS, Didetineee 








‘ALEX. 


> —ea=™ 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LonpoN 





T. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER &6@ 


10 Pine Street, New York 


Investment Securities 





ee 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Bonds for 
Investment 


Kean. Taylor & Co, 


Pittsburgh 


New York. 











John Munroe & Co. 


30 PINE STREET, NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Commercia) Credits Foreign Exchange. 


Cable Transfers. 


MUNROE & CO., 
PAU 


PARIS 


ap 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of ee Tele ote hic Transfers, 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers 


! Execute orders for the purchase and sale of 


Bonds and Stocks. 


oe 





Equipment Bonds 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
384 PINE STREET, NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investmen~ securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
{in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 


Paris Bankers: Heine & Co. 





GRAHAM. Parsons & Co 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS. 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address ‘‘Graco,”’ Philadelphia. 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 








Amsterdam, Holland. 


KIDDER, PEABODY & CO. 


115 Devonshire St 18 Broad St 
BOSTON NEW YORK 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD, 
LONDON 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


LAZARD FRERES & CIE, Paris 
65 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co., (Espana) Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie, Mayence 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington Wilmingtoe 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDK HUTH & CO., London 
and on the Continent of Europe. 








HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 





available in all parts of the world. ‘ 
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Investment and financial Bouses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


os 


Investment Securities 


MEMBERS 
NEW YORK, BOSFON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA 8BTOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








Marshall Field, Glore, Ward & Co. 





PPL sss. ~ —— 
ll li id i i i ed 


‘Goldman, Sachs & Co.| 


60 Wall Street 
NEW YORK 


137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTO 


14 Montgomery Street 
SAN FRANCISCO 


411 Olive Street 
ST. LOUIS 


421 Chestnut Street 
PHILADELPHIA 


an nt e Buildin 
EATTLE WASH. 
Title Insurance Sriiting 
LOS ANGELES, CAL. 


Members of New Yo ork and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


INCORPORATED 


Ngpw York Boston SYRACUSE 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 


W.A. Harriman & Co. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 





187 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 








H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


New York Buenos Aires Sao Paulo 
Montevideo Rio de Janeiro Santos 
F —_— Argentine Pesos 
Fecha, Uruguayan Pesos 
xcnange Brazilian Milreis 
Argentine Cedulas 
Uruguayan Cedulas 
Bonds {peso Dollar & 
Sterling Issues 





PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 








INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


HARPER & TURNER 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. “EW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Buliding 
Uptown Branch: 42nd St. & Madison Ave. 
Offices in 50 Cities 





ROBINSON & CO. 
U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 








Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houghtelin¢g & Co. 


EST. 18665 INC. 1918 
10 So. La Salle St. 


$366 Madison Ave., 








Chicago 
New York 









ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 











RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 








PHILADELPHIA 
Members Philadelphia Stock Exchange 


Parker & Company 


49 Wall Street, New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 46 Cedar Street 





HiIGH-GRADE 
INVESTMENT SECURITIES 


- « New York 


(Paid-Up Capital and Surplus $24,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 











ESTABLISHED 1866 


AM KnaLC, 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tor-exempt Guaranteed & Preferred 
‘Railroad & Telegraph Co. Stocks‘ 


STOCKS AND BONDS 


veught and sold for cash, or carried on 


terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock E 
126 BROADWAY, 





xchange. 
NEW YORK 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 


Boston Stock Exchanges 


53 State Street BOSTON 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























Description of 


Venezuela & Colombia 


Oil Fields 


Free on request 


BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


4G Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 











Hames Talcott Inc 


FOUNDED 1854 


FACTORS 


Main Office 
225 4th Ave 


Cable Address - 


New York 


Quomakel 








- CHASE & COMPANY 


BONDS 


18 CONGRESS ST., 





J. S. FARLEE & CO. 


66 BROADWAY 
EST. 1882 


NEW YORK 





Tel. 9695-9699 Bowling Green 


Investment Bonds 








ee 

ou 
Bends as Safe = 
\ as Our Cities ( 


) 


‘, —— 


ee. ts 


illi 
lam i<.cOMpToON 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 














H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 





Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


41 Broadway. New York 
Tel. Rector 4614 
Gembher TexasBankers’ Associatics 





INVESTMENTS 


A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Rector New York 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 
To oh 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


6.509 to 8.00% 


Principal and interest payable in 
United States funds 


Full Particulars C-21 on request. 


Wood, Gundy &Co. 


lscenanenlel 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 











A'& Ames e Co 


Members Tovonto Stock Exchange 


Canadian 
Government.Municipal & 
Securities 


aatony Sa 
Victoria BL. 


t 
Chicago 

















URNETT. 
PORIEDUS 


Wenders Montreal Sto: Exchange 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 








CANADIAN 
SECURITIES 


2° COMPANY 


a) 


Housser Woop 


INVESTMENT SGANKERS 
TORONTO 








CANADA 











Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








|BAN K OF MONTREAL| 


Established over 100 Years 


Capital Paid Up 
Rest & Undivided Profits 23,531,927 
Total Assets 507,199,946 


SIR VINCENT MEREDITH, Bart., President. | 


SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, n Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West pndice British Guiana and West 
Africa he Colonial Bank (of London), 
(in ich an interest is owned by the Bank 
of Montreal). 





United Financial Corporation 


INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated witb 
Guaranty Trust Co. of New York. 





DaLty & Co. 


R. A. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 


Paid Up Capital 
Reserve Funds & Undivided Profits 7,669,000 








Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 





New tore Agency, 51 Broadway 
8. Howard, Agent 


ae 2. Branch, 738 Cornhill 


8. L. Jones, ‘Manager 





Cc IAN AND FOREIGN SaCHANGE 
—_— BOUGHT AND SOL 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





CANADIAN BONDS 


R. C. Matthews & Co. 


LIMITED 
BOND DEALERS 
Canadian Pacific Railway Building 
TORONTO 











| Nesbitt, Thomson & Co. 
Limited. *° 


Canadian 
Municipal, Public Utility & 
Industrial bonds 


James St., MONTREAL 
eet Oe ep aS Len, Gut, 

















made at all 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.C. 
Manager, Sir John Aira, 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
C. L. FOSTER 
C. J. STEPHENSON, 


Buy and Sell Sterlin d Continen 
ange and Cable ‘ fanalere. Collectio t 


points. 


Travelers’ Cheques and Letters of Credit issueé 
available in all parts of the world. 


Bankin d Exch business 
Pa. g an ~— 2 ae SS overs 


LONDON OFFICE—2 Lo: Lombard Street, B. C 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


\aseen 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $19,000,000 


Reserve Funds " " 
Total Assets 550,000,000 
Montreal 


PEASE, Vice-Pres. & Man. Director 
O.E.N EILL, General Manager 
130 Branches throughout CANADA and NEW: 
FOUNDLAND, in CUBA RTO RIOO 











ARGENTIN A—Buenos Aires 
BRAZIL—Rio de Janeiro, Santos, Sao Paule 
URUGUA Y—Montevideo. 
SPAIN—Barcelona 
LONDON OFFICE—Princes Street O. 
NEW YORK AGENCY—68 William Be 
F. T. Walker, J. p. ee E. B. McInern; 
and J. D. Leavi enta. 
FRENCH AUXILIARY. Phe Royal Bank 9! 
Canada (France), RIS, 28 Rue de 
pee ae ee 








Canadian Government, Provin- 
cial, mentee and Corporation 
Bought—Sold—Ceoted 
GREENSHIELDS & CO. 
Members Montreal Stock Exchenge. 
Dealers in anadian Bond Issues. 
17 St. John Street, Montreal 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















HERDMAN & COMPANY 


4embers 4ontreal Stock Exchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


fEmilius Jarvis & Co 


INVESTMENT BANKERS 
Established 188) 
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Foreign 








—_— 


Australia and New peatena| 





BANK OF 
NEW SOUTH WALES 
be 


(ESTABLISHED 1817.) 


aid-Up Capital 
Reserve Fund 
Reserve Liabil 





$66,061,000 
ggregate Assets 30th Septr. 1920 $362,338,975 
Sir JOHN RUSSELL FRENCH, K.B.E. 


General Manager. 


357 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
( New Guinea), and London. The Bank transacte 
ev description of Australian Banking Business. 
Wool and other Produce Credits arranged. : 


Head Office London Office 
EORGE STREET 39, THREADNEEDLE 
= ORYDNEY STREET, E. C.2 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


Capital Authorized _... £9,000,000 
Capital Issued _....-£7,500,000 
Casital Paid Up..........-.-----.--.---£23, 560,000 
Reserve Fund____. eee Veee wh £2,750 ,000 
Reserve Liability of 

Proprietors £5,000 ,000 


The Bank has 42 Branches in VICTORIA, 38 Ip 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
in SOUTH AUSTRALIA, 20 in WESTERN AUSB- 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
LAND. Total, 182. 


Head Office: 71, Cornhill, London, E.C. 


Manager, W. J. Essame. Asst. Mer., W. A. Laing. 
Secretary, G. T. Tobitt. 





THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-Up Capital 
serve Fun 2,040, 
Reserve Liability of Proprietors._._._._ 2,000,000 





S. B. MURRAY 


= Ee 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS : 

F. HYDE 


E. W. WOOLLEY 





| Subscribed Capital 
‘| Paid-up Capital - 
Reserve Fund’ - 


| 


Deposits (June 20th, 1921)« 


‘ £38,116,815 
5 10,860,565 
- 1 0,860,565 


371,322,381 








HEAD OFFICE: 


Atlantic Offices: ‘‘ Aquitania’’ 


5, THREADNEEDLE STREET, LONDON, E.C.2. 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 


*‘ Berengaria’’ ‘‘ Mauretania” 





BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 





é 
AFFILIATED BANKS: 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 

















C7 SE 














THe NATIONAL 


_ UNION BANK OF ENGLAND, 


| Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


PROVINCIAL and | 


Limited. 





Paid Up Capital 
Reserve Fund - 


$5 = £1.) 
Subscribed Capital 


- $217,235,400 
.- $46,547,080 
- $44,390,205 








Every description of Banking Business transacted. 


| THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, | 
together with Agencies in all parts of the World. | 

















£6,040 ,000 

Drafts payable on demand, and Letters of 

Credit are issued by the London Branch on the 

Head Office. Branches and Agencies of the Bank 

in Australia and elsewhere Bills on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales 


London Office: 
18, Birchin Lane, Lombard Street, E. C. 





FOREIGN MONEY 
BOUGHT and SOLD 


HAN DY and HARMAN 


Est. 1867 


569 CEDAR STREET NEW YORK 
Telephone 1337-8 John 





lonian Bank, Limited 


Incorporated by Royal Charter, 
Offers every banking facility for transaction 
with Greece, where it has been established four 
0 years, and has Branches throughout the 


untry. 
Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 
Moorgate Street 
LONDON, E. C, 2. 





English Scottish and Australian Bank, Ltd. 


Address: 5 Gracechurch St., E. C. 
Head Office: London, ¢. 3 

Authorized Capital 
Reserve Fund 
Subscribed Capital 
Paid-Up Capital_. 539, 
Further Liability of Proprietors. 539.437 10 

Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection, 

nking and Saepenge business of every de- 
scr! tion transacted with Australia. 

E.M. JANION, Manager. 


Cooooo 





Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym’”’ 
INVFSTMENT SECURITIES 
FOREIGN EXCHANGE 











Hong Kong & Shangha1 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) -_..H$15,000,0m 
Reserve Fund in Silver (Hongkong Curr.)H$23.900,001 
Reserve Fund in Gold Sterling £1,500 )01 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE I® 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 
J. A. JEFFREY, Agent, 36 Wall 8t.. New Yor) 





The Union Discount Co. 


of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed_$10,000,000 
Capital Paid Up 
Reserve Fund 
$5=—£1 STERLING 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are a3 follows: 
At Call, 3% Per Cent. 
At 3 to 7 Days Notice, 3% Per Cent. 

The Company discounts approved bank and 
mercantile acceptances. receives money on de- 


posit at rates advertised from time to time. and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


385 CORNHILL LONDON, E. C. 


Cable Address—Natdis London. 


Subscribed Capital $21,166,625 
Paid Up Capital 4,233,325 
Reserve Fund 

($5—z1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: ° 

34%% per annum at call. 

3%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capitai and Surplus 
Undivided Profits 


Branches in 

Lyons 

Java 

Philippines 

Straits 
Settlements 


London 
China 
India 


Santo Domingo 
Japan 


Spain 











Remitting Money 





Affiliations 


BRAZIL 
COLOMBIA 
ECUADOR 
GUATEMALA 
SAN SALVADOR 
VENEZUELA 
NICARAGUA 


Branches 


ENGLAND 
FRANCE 
SPAIN 
ARGENTINA 
CHILE 
PERU 
URUGUAY 
MEXICO 


Correspondents in Belgium, Holland, 
Italy, Switzerland, Germany, ete. 


Telephone Whitehall 700 


ANGLO-SOUTH 
“BANK. LIMITED 


New York Agency, 49 Broadway 
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Foreign “a 


Foreign 





,000 ,000 


Lit: 176, ,000 
LIT.4,973 "847, "867 
Head Office, Milan, I Italy 
New York Agenc William St., NM. Ve Ge 
London Office, "Old Broad Street, E. C. 2 
Constantinople 
80 branches in Italy, at all the 
principal points in the Kingdom 
AFFILIATED INSTITUTIONS 
BANCA COMMERCIALE ITALIANA 
—Paris, Marseilles and branches 
BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 
BANCA COMMERCIALE. ITALIANA E ROMENA 
—Bucarest and branches 
BANCA UNGARO-ITALIANA—Budapest 
BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 
BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 
BANCO ITALIANO—Lima and branches 
SOCIETA ITALIANA DI CREDITO COMMER. 
CIALE—Vienna, Trieste and branches 
BANCO FRANCES DE CHILE—Santiago, Val- 
paraiso 
BANCO ‘FRANCES E ITALIANO DE COLOMBIA 
—Bog 
CREDIT * ANVERSOIS—Anvers, 
eranches 


BOEHMISCHE UNICGN BANK—Prague 


(France) 


Brussels and 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africe 





Paid Up Capital and Reserves exceed 
$21,000,000 


Offers to American banks and bankers ite superior 
facilitie efor the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 44 Beaver St. 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Ozechoslovakia 
Established in 1870. 

Capital and Reserves CsK 129,000,000 





The Mercantile Bank of India Lts 


Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed... £1,500,00 
Capital Paid Up £75@ 00 
Reserve Liability of Shareholders £7506, 00: 
Reserve Fund and Undivided Profits... £785,7% 

Branches in India, Burma, Ceylon, Stralte Setti-- 
mente, Federated Malay States, China and Maurits , 
New York Agency, R. A. Edlundh, 646 Wal) Stree . 





NATIONAL BANK OF INDIA Limiter 


Bankers to the Government in British Eas 
Africa and Uganda 
Head Office: 26, Bishopsgate, London, E. ¢ 
Branches in India. Burma lon, Keny 
ony apd at Aden and nzibar. 
Subscribed Capttal 
Paid-Up C : 
Reserve Fund £2,600.000 
‘fhe Bank conducts every description of banki» 
and exchange busi 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid to Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class personal | 
producers, under direct contracts with the | 
Company. ‘Address Home Office, 105-107 Fifth | 
Avenue, New York City. 








Banque Nationale de Credit 


500,000,000 
92,000,000 
frs.2,420,000,000 

Head Office 


PARIS 


350 Branches in France 
4 Branches in the Rhenish Provinces 


frs. 





GENERAL BANKING BUSINESS 





SWITZERLAND 


Government, State and Municipal 


BONDS 
for Investment 


Apply to 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 
Siege social 


Strasbourg 
4, Rue Joseph Masso! 
Capital. 100 millions de francs i 
verses 





36 Agences notamment a 
MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCPORT 
SARREBRUCK 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 


Agent 
LEO SORGER, N. CVETNIC, 
Sub-Agent Sub-Agent 
Subscribed Capital__J.K.200,000,000 


50.000,000 


Reserve 


25 Broadway, New York 


Cable Address “Jugobank’ 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 








Paid up Capital Frs. 6,000,000 


| Every description of banking business 
transacted. 





NATIONAL BANK 
of EGYPT 


Head Of€ ice— Cairo 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund £2,000,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
SURPLUS . ._ F.110,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 
Representative for the U. S. of the 
Rotterdamsche Bankvereeniging. 
J. G. van BREDA KOLFF 
14 Wall Street, New York City.. 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Subscribed Capital . 
Paid up Capital 
Reserve Fund .. 
Deposits (Nov. 1920) 








£5,600,00 €* 

1,750,000 
. 1,000,00 6" 
. 41,000,006" 

Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen'| Manager Magnus Irvine, Secretary 


London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Scotiang 








New York Agents 
American Exchange National Bank 


| A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small | 


ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover, 




















in 


ArnoldGilissen &Co. 


80 81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERZC 
FOREIGN EXCHANGE 


KONIG BROTHERS & C8, 


160 Pearl Street, NEW YORK 





Commercial and Travellers 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL—MAATSCHAPPY 





ROTTERDAM 








THE CHRON ICLE 
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CLEVELAND — 





PBA BALA 


The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Bonds 


Cleveland, 
, the New racgee 
Chicago Board 


Stecks Acceptances 


Members of New York, Boston, 
and Det ont Stock E 


and 
of Trade. 


CLEVELAND 
ew York Boston Detroit Oincinnati 
Youngstown 


bue Toledo Akron 
Denver Colorado Springs 





Btecks Bonds 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 
noorporated 


Uni 
CLEVELAND BUFFALO 
uclid Ave. Niagara Life Bidg. 


Acceptances 





KLIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Fleor National City Bidg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 


HUNTER GLOVER & CO. 


Investment Securities 


ERIE BUILDING, CLEVELAND 


Philadel pkia Ashtabula 
Cincinnati Springfield 


Eo 





New York 








TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Municipal, Railroad and Corporation Bends 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OB 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 








vivtehontell 


DO OPP PPO LL Im PPP OOP Pe 


JOHN ve STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 
SPECIALISTS IN 


Baffale and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


79 Ellicott Square BUFFALO N, Y, 


MICHIGAN 





HUGHES, 


DIME BANK BLDG. 





eee ee 


GORDON, BRASIE & CO. 


High Grade Bonds 


DETROIT 














CINCINMAT!E 


POPP PP PPP POLED APD DD PP LL LL ALLL ll 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 


CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 


New 


York Stocks and Bonds 





DEALERS IN 


INVESTMENT SECURITIES 
IRWIN, 


828-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 


CINCINNATI 


OHIt 








GORDON 
INVESTMENT BANKERS 


PITTSBURGH 


& COMPANY 


dembers Pitisburgh Stock Exchange 


Jnion Bank 


Building, PITTSBURGH, PA. 
Phone Court 3264-5 





LYON, 
INVESTMENT BANKERS 


commonwealth Bidg., 


SINGER & CO. 


PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





A. E. 


Members: 





823 Fourth Ave., 


MASTEN & CO. 


Established 1891 
Y 


Pittsburgh, Pa 


Branch Office— 
Wheeling, W. Va. 








| 2064-56-58 Penobscot Bidg., 


BALLMANN & co. 


(Vou. 113. 








Bankers and Brokers Cutsive Pew to Bock 





——— 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange. 
DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





KAY & CO. inc., 


INVESTMENT BANKER 


DETROIT, MICB 
Members Detroit Stock Exchange 


Penobscot Bldg. 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Stock Exchange 





W. A. HAMLIN & CU. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH 





refer to 
icle 


stocks. 








Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 


ALWAYS 


the Financial Chron- 














Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry! #8 





HARRIS SMALL & LAWSON 


150 CONGRESS ST.. W 
DETROIT 
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PACIFIC COAST 


Ot ee 
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Goward Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds{ Municipal 


Corporation 


San Francisco 
Alaska Commercial Buildin 





Quotations and Information Furnished on 


Pacific Ceast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgemery St. San Francisco Stock 
Private Wire and Bond Exchange 


| Lengo 








DENVER 





Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 
Second Floor U. 8. National Bank Bidg. 
DENVER 





—— < 








PORTLAND, ORE, 


i i 


HALL & COMPANY 
INVESTMENT BONDS 


— ww fe «=e ~ 


Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, Orgs. 














DALLAS, TEXAS 


eg ee ea PPh PM ee 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1201 Praetorian Bidgz., DALLAS, 


i i i i i a i ~ 


TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributers of Entire Issues 
yielding from 6% to 8% 


We solicit inquiries from dealers, 
b and investors 


GEO. L. SIMPSON & CO. 


DALLAS 











SANA | ANTON 10, TEXAS 


~ LL LO LL Ll le lise von 


J. E. JARRATT & COMPANY 


Investment Bankers 





Municipal Bonds 


Sar. Antonio, Texas 








ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


, 





| 
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satiate COAST 


AXP PLL 


PPB LOD - 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantia) assets 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





BHoanter, Duuin & Go. 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


BONDS 


California Issues a Specialty 


San Francisco 
San Diego 
Oakland 


Los Angeles 
Pasadena 





Wes ialsne in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat'l Bank Bldg., Sam Francisco 








CHAPMAN DE WOLFE CO. 


wt 853 Mon ntgomesy Street, 
FRANCISCO, CALIF. 


Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 











“NASHVILLE 


me - ~~ Seen ~~? ee Ow 


National 


American 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry 

Nashville Railway ‘& Light Co. Securities 


NASHVILLE, TENN. ST. LOUIS, MO 
214 Union Street $17 Security Bldg. 








CHATTANOOGA 
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LEWIS BURKE & CO 


LOCAL AND SOUTHERN 
SECURITIES 


PP Pet el 


James Buliding 





CHATTANOOCG: © 


_ Bankers and Brokers Outside Mew Pork 


OL el ell al lal lat a ll, all ll ll lla, yal a a Maly yay em 


W. M. DAVIS & COMPANY 
Southern Municipal Bonda 


AND 
Guaranteed Stocks 


MACON : . . GEORGIA 








_—_—s— ee eee 





ATLANTA By, 


a ll al a i aii ~~ 





~~ Oe 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 
MUNICIPAL AND CORPORATION 
BONDS 
ATLANTA GEORGIA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Bstablished 1886. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











NORTH CAROLINA 


ee i a a ee 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds, 
R. J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 








SPARTANBURG, $s. Cc. 





A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, §. C. 





oa 
eT 





NORFOLK, VA. 


LPP ML POY ee A 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents: E. & C. Randolph, New York 








BALTIMORE 


IF OOF PDD OO OO 


2 Lancaster Williams & Co., Ine. 
INVESTMENT SECURITIES 


Equitable Building 
BALTIMORE MARYLAN ~ 





THE CHRONICLE 


y T RADIN G. “DEPART MENT We 
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= | li Hydraulic Power Co. of 
SH | T Niagara Falls 


Refunding & I ts 
Republic of Uruguay pene 


(Payable at Fired Exchanges) 
External Gold Fives of 1919 Consolidation Coal Co. 


For those who desire to purchase a long-term security First & Refunding Mtge. 5s 
in dollars at a fixed rate of exchange, the Uruguay 5s of Due December 1, 1950 
1919 present such an opportunity. 


The principal and interest payable in United States gold Telechone—~Breaad 2500 
at the FIXED RATE OF $4.86 PER POUND STERLING. P 
Interest is due the first of each January, April, July and 
October. 


Principal is re-payable by operation of a Sinking Fund Spencer Trask & Co. 


of 1% per annum, which would retire this Issue in whole 25 Broad Street, New York 


las | 
by 1959 or sooner. wth te ll ee ALBANY BOSTON CHICAGO 
At present price the Income tleld 18 S/o, while e 
Yield is materially higher according to redemption. Members New York Stock Exchange 
. ? Members Ohicage Stock Exchange 

















Complete details upon request. 





—— 
tite 











AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 


SECURITIES d.3 AME RCAy R yi TELEPHONE Berdell Brothers 


DO sngredhitaz NT 




















ITEHALL 2.000 y Publi e Nrility Securities 
111 Broadway, New Pork 
































PROCTER & GAMBLE CO. Cleveland Ele 8 
INDIAN REFINING CO. 8%, due 1930 


Coumstiiul Lt. & Power Co. 
7%, due 1951 


Westheimer & Company Denver Gas & Electric Co. 
Members of the ae Se 
nee Fon Bo Een || Milwaukee, Ete, Ry, Le. Co 

nua oc an 
Chicage Board ef Trade Ohio Power Company 
Baltimore Stock Exchange Penn-Ohio Electric Co. 

, | CINCINNATI, OHIO 14%, due 194 

Davies, Thomas &Co. BALTIMORE, MD. Peaneyivante Dower & Lt. Co. 
Members N. Y. Stock Exchange Portland Gas & Coke Co. 


7%, due 1940 
5 Nassau St. New York Portland Ry., Lt. & Power Co. 
Telephone Rector 5520 744%, due 1946 


Erie Gen. 4s, 1996 Wieconsis el. Power Ra 
American Tobacco 6s, 1944 C. M. & Puget Sound 4s, 1949 


Chic. & Western Ind. 714s, 1935 Grand Trunk Pacific 3s & 4s Phone Rector 9980-5, 9725-7, 6922-8 
Chic. T. H. & S. E. Inc. 5s, 1960] U- K. 544s, 1929 Private Phones to Philadelphia an@ Bosten 


Detroit Edison Ref. 5s, 1940 Province of B. C. 6s, 1926 
Erie RR. 6s, 1922 Canadian Government 
Michigan State Tel. Se. 1934 Securities California Gas & El. 5s, '33 & 37 
Seaboard Air Line 7s, 1923 Pacific Light Power 5s, 1951 
Trinity Bldg. Corp. 51s, 1939 MILLER & COMPANY Spring Valley Water 4s, 1923 


23d St. Ry. Ref. Imp. 5s, 1962 120 Broadway Phone 7500 Rector, N. Y. | 


JOSEPH EGBERT wi SUTRO BROS. & CC. 


investment 
Securities 


















































2 Rector St., N. Y. Tel. Rector 9261 120 BROADWAY, NEW YORK 
| Telephone: Rector 7350 
— Members of New York Stoci xchange 




















Specialist in all 
Aluminum Co. of Amer. Mengel Co. Common Canadian Securities 
American Gas & Electric National Casket 3991 
Central Aguirre Sugar New York State Railways ee | 
Eastman Kodak R. J. Reynolds Tobacco pene 

Equitable Trust _ Singer Manufacturing ALFREDF.INGOLD&CO. 


Noiseless Typewriter Thompson-Starrett 14 Broadway, N. Y. 
Guaranty Trust Ward Baking 


McCrory Stores Co. West Va. Pulp & Paper GLOVER & MACGREGOR 


Bought— Sold—Quoted ‘$45 Fourth Ave., PITTSBURGH, PA. 


S Amer. Wat. Wks. & Elec. 5s, 1934 
tone, P rosser & Doty Gulf Oil Corporation 7s, 1933 
52 William St., New York ’Phone Hanover 7733 West Penn Power 7s, 1946 
Armstrong Cork 7s, 1931 
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Aanbatein Lt. & Trac. 6s, 1925 
American Pub. Utilities 5s, 1942 
Assoc. Simmons Hardware 7s,’25 
Central Power & Light 6s & 7s 
Empire Gas & Fuel 6s, ’24 & ’26 
Empire Refining 6s, 1927 
Island Refining Co. 7s, 1929 
Louisville Gas & Elec. 7s, 1923 
Magnolia Petroleum 6s, 1937 
Mengel Box Co. Serial 7s 

Peet Bros. Mfg. 7s, 1923 
Republic Motor Truck 7s 
Republic of Bolivia 6s, 1940 
Utah Gas & Coke 5s, 1936 
Wabash Valley Gas & Elec. 5s,’36 
West Penn Traction 5s, 1960 





MORTON JACHENBRUCH & @ 


42 Broaa Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA ‘ST. LOWS 
-DETROIT- CLEVELAND-GRAND RAPIDS 


,CONSTALLE & FLEMING 


“WM, CONSTABLE _K. L. FLEMING uz, 
66 Broadway, N. Y. Tel. Bowllas Green 7270 


BOND BROKERS 


Orders executed in Railroad 
and other Bonds on commission. 


OFFERINGS WANTED 
Arkansas Lt. & Power 6s, 1945 
Consumers Elec. Lt. & Pr. 5s, 1936 
Columbus Ry. 4s, 1939 
Colorado Power 5s, 1953 
Des Moines St. Ry. 5s, 1936 
Georgia Ry. & Elec. 5s, 1932 
Milwaukee Coke & Gas 7 4s, 1933 
Portland Ry. 5s, 1930 
Southwestern Pr. & Lt. 5s, 1943 
United States Public Service 6s, 1927 
Washington Water Power 5s, 1939 


Louis Levenson 


Public Utility—Industrial Bonds 
Short Term Securities. 


Tel. Broad 4931 27 William S:.. 











N.Y. 





California Elec. Generating pfd. 
Crowell & Thurlow Steamship 
Draper Corporation 

Emerson Shoe Co. Ist preferred 
Fisk Rubber Co. Ist preferred 
Gillette Safety Razor Co. 
Graton & Knight Mfg. preferred 
Liggett’s International pfd. 
New England Oil com. & pfd. 


Sharp Manufacturing common 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
“Fort Hill 7140.”"’ 


al 








DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 
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Ford Motor of Canada 
Goodyear T. & R. com. & pfd. 
Lincoln Motors, Class ‘‘A’”’ 
Packard Motor com. & pfd. 
United Lt. & Rys. com. & pfd. 








Bing’ton Lt. Ht. & Pr. 5s, ’42-’46 
Dubuque Elec. 5s, 1925 

Niagara Falls Pr. 5s & 6s 
Northwestern Elev. 5s, 1941 
‘Utah Gas & Coke 5s, 1936 


MERRILL, LYNCH & CO. 


120 Broadway, NEW YORK 
Traders’ Telephone: 7683 Rector 











The Mengel Co. 


Stock & Fractions 


American Tobacco 
Dividend Scrip 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St., N. Y¥. Phone 6780 Rector 














Chicago Lake Shore & East. 44s, ’69 
Central RR. & Banking coll. 5s, 1937 
Galv. Houston & Henderson 5s, 1933 
Georgia Midland 3s, 1946 

Georgia Pacific lst 6s, 1922 

Kansas City Ft. S. & Mem. 6s, 1928 
Long Island deb. 5s, 1934 

Milw. Lake Shore & West. 5s, 1929 
New England RR. Ist 4s, 1945 

New York & Putnam 4s, 1993 

Sodus Bay Southern 5s, 1924 

Sou. Ry., Mob. & Ohio coll. 4s, 1938 
Texas & New Orleans con. 5s, 1943 


5. P. LARKIN & CO. 


RAILROAD BONDS 
80 Broad St. ew York City 
Telephone: Broad 3484 





N. Y. Ont. & West. ie 4s, 1955 
M. K. & Texas Ist 4s, 1990 

B. & O. 10-Year 6s, 1929 

Hudson & Manhattan Ref. 5s, 1957 
Reading, J. C. Coll. 4s, 1951 

N. Y. City 4s and 3s, Reg’d 


Prince & Whitely 
Membere N. Y. Sock Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 





Minneapolis, Minn., 5s, 1928 
Omaha, Nebraska, 514s, 1941 

B. & O. Toledo-Cinc. 4s, 1959 
C.C.C. & St. Louis Gen. 5s, 1993 
C. B. & Q. Ill. Div. 314s, 1949 
Duluth & Iron Range 5s, 1937: 
Kansas City Southern 5s, 1950 
Mo. Kansas & Texas Ist 4s, 1990 
N. Y. Susq. & W. Gen. 5s, 1940 
St. Louis Southw. Cons. 4s, 1932. 


R. W. PRESSPRICH 








“ERs &CO. tite 
Knox Hat Ist Pfd. 
Mengel Box 


Safety Car Heating & Lighting 
Central Aguirre Sugar 

B’way & 7th Ave. RR. 5%, 1943 
Portland Railroad 5%, 1945 
Tri City Ry. Light 5%, 1930 
Chic. Ind. & Louisv. 5%, 1966 


THEODORE 1. BRONSON & CO. 


Membere New York Stock Exchange 
120 Broadway, N. ¥Y. Tel. Rector 7580 











Railroad Bond Dept. 


Mobile & Birmingham 4s, 1945 
Toledo Terminal 4%s, 1957 

So. Ry. Memphis Div. 5s, 1996 
Chicago & Erie Ist 5s, 1982 
Atlantic & Danville Ist 4s, 1948 
Atlantic & Yadkin 4s, 1949 

Elgin Joliet & Eastern 5s, 1941 
N. Y. Penn. & Ohio 4s, 1935 
Chic. Lake Sh. & East. 4%s, 1969 
New England RR. 4s, 1945 


industrial Bond Dept 


Mobile Cotton Mills 7s, any 
Grace SS. 6s, any 

Federal Furnace 6s, 1931-33 
Rand McNally 5s, 1925 

Pitts. Westmoreland Coal 5s, ’47 


Industrial Stock Dept. 


General Baking Com. & Pfd. 

J. C. Penney Pfd. 

Ocean S. S. Co. of Savannah 
Mass. Baking Ist Pfd. & Com. 
Ind. & Illinois Coal Com. & Pfd. 


Public Utility Dept. 


Ft. Dodge Des M. & So. 5s, 1938 
Amer. Gas & Elec. 6s, 2014 
Indiana Ltg. 4s, 1958 
Kaministiquia Power 5s, 1937 
Equitable Gas Lt. (Mem.) 5s, ’29 
Kansas City Gas 5s, 1922 

Great Western Pr. 6s, 1949 

Utah Securities 6s, 1922 

San Joaq. Lt. & P. 6s, Ser. C, 50 
Denver Gas & Elec. 7s, 1922 


Municipal Bond Dept. 


$200,000 
Rockingham Co., N. C. 
Coupon 6s, July 1923 
To yield 7% 


Canadian Bond Dept. 


Newfoundland 6 4s, 1936 
Nova Scotia 6s, 1925 & 1930 
British Columbia 6s, 1926 
Maisonneuve 5/%s 


Bank Stock Dept. 


State Bank 

Guaranty Trust 

Bankers Trust 

Mechanics & Metals Nat’! Bank 
Lawyers Title & Trust 


CARRUTHERS, PELL & CO. 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


a 


Phones 5161 to 5169 Hanover 
Balt. Phone, St. Paul 9869 
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F. J. LISMAN & CO. 


Uembers New York Stock Exchanges 
6i BROADWAY, NEW YORK 
Baltimore Chesapeake & Atlantic 5s, 1934 
Butte Anaconda & Pacific 5s, 1944 
Central Branch Union Pacific 4s, 1948 
Central Vermont Refunding 5s, 1930 
WE DEAL IN Chic. Terre & So. East. Ist & Inc. 5s, 1960 
Dallas & Waco Railroad ist 5s, 1940 
Des Moines & Fort Dodge Ist 4s, 1935 
Grand Rapids & Indiana 2nd 4s, 1936 
Kanawha & West Virginia Ist 5s, 1955 
Kansas City Memphis & Birm. 5s, 1934 
Pitts. Cinn. Chic. & St. L. 3s, 4s & 44s 
Providence Securities Company 4s, 1957 
Utah & Northern Railroad 1st 5s, 1926 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 











ensiniiivtandi 614s, 1936 Underlying 
Reading Jersey Cent. coll. 4s, 51 | Rail 

St. Louis S. W. cons. 4s, 1932 | ailroad 
Pennsylvania genl. 5s, 1968 | Bonds 


VILAS & HICKEY | 


Members N. Y. Stock Exchange 
49 Wall St., N. Y. Hanover 8317 


WOOD, STRUTHERS & CO. 


&S Nassau Strect 
NEW YORK 





We are specialists in all Foreign 
Government and. Municipal 
Bonds listed on the New York 
Stock Exchange. 


Kingdom of Belgium 6s, 74s, 
Dominion of Canada 5s, 5%s 


Republic of Cuba 4's, 5s We Wrll Buy or Sell 
Danish Municipal 8s, Series A & B| RAILROAD SECURITIES CO. 


Dominican Republic 5s, 1958 | 
Republic of France 7)%s, 8s Illinois Cent. Stock Co!!. 4¢ 


Japanese Government 4s, 4%s 
Mexican Government 4s, 5s 
Un. King. of G.B. 5%s, ’21-22-29-37 


McKinley & Morris 


Members New York Stock Exchange 
SIXTY BROADWAY NEW YORK 
Tel. Bowling Green 2160 to 2157 








Ss 


Hartshorne & Battelle 


Members New York Stock Exchange. 
86 Bread St. Tel. Broad 7174 


NEW YORK 





Amer. Lt. & Trac. 


Central Petroleum | 
Pacific Gas & Electric 
Western Power 











HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside back 
cover). 


MacQuoid & Coady 


A4einbers New York Stock Erchange 
14 Wall St., N. Y. Tel. Rector 9970 



































GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


R’k Isl’d Frisco Term. 5s_1927 St. L. & S. F. Gen. 5s. ___ 1931 


Peoria & N. W. 314s 1926 St. Louis Bridge 7s 
Penn. Co. 4s 1931 Buff. Roch. & Pitts. 5s__ 
Kansas City South. 3s___ 1950 Oregon Short Line 5s_. 


tm Grande Jct. 5s_______1937 Long Island Ref. 4s 
= sae 


| _1937 


__ 1946 
1949 
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Ohio Valley Water Co. Ss 
‘Consol. Water Co. Utica 5s 
Central Vermont 4s & 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s 
Clinton, Iowa, Water Co. 5s 
Joplin Water Co. 5s 

N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Leav. City & Ft. L. W. 4s, 5s & 6s 
Delaware Water Co. 5s 
Queens County Water Co. 5s 
Springfield Water Co. 5s 


H. C. SPILLER & COQ 


{INCORPORATED 
17 Water St., 63 Wall St., 
Boston 9, Mass. New York City 


‘eee, come 


MENGEL 
COMPANY 














Specialists in All TFebaeco Securities 


BRISTOL & BAUER 


120 Broadwe’ ‘iy Phone: Rector 459+, 
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BONDS WORTH BUYING 


Underlying and Other 
High-grade 





RAILROAD 
SECURITIES 
Altractive Offerings 
for Investment on request. 


RAYMOND M. SMITH & Co. 


Incorporated. 
Investment Securities 
43 CEDAR STREET NEW YORK 
Telephone 3723 John 











_ 





ee 








Central Ark. & Eastern 5s, 1940 
Denver & Rio Grande Imp. 5s, ’28 
Grand Trunk West. 4s, 1950 
M. K. & T. Gen. 44s, 1936 

Rio de Jan. Tr., L. & P. 5s, 1935 
So. Ry. E. Tenn. Reorg. 5s, 1938 
St. Louis Bridge Ist Pfd. 
Shawinigan Wat. & Pr. 5s & 54s 
St.P.M. & Man.Pacific Ext.4s, 1940 
Wisconsin Cent. Ref’g 4s, 1959 


ABRAHAM & CO. 


27 William St., N. Y. Tel, Broad 8788 























USE AND CONSULT 


the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 





Amer. Tel. & Tel. 4s, 1936 

Bell Tel. of Canada 5s & 7s, 1925 
Cuban Tel. ist conv. 5s, 1951 
Cuyahoga Tel. 7s, 1921 

Houston Home Tel. 5s, 1935 
Michigan State Tel. 5s, 1924 
Michigan State Tel. Pfd. Stock 
New York Tel. 414s, 1939 

Ohio State Tel. Conv. 7s, Dec. 1922 
Ohio State Tel. 5s, 1944 

Pittsb. & Allegheny Tel. 5s, 1949 
Porto Rico Tel. 6s, 1944 

Southern Bell Tel. & Tel. 5s, 1941 
United States Tel. 7s, 1921 


T. L. MacDonald 


62 B’way, N. Y. Tel. Broad 2357-8-9 





Bonds, Notes and 
Preferred Stocks of 


Conservative Oil Companies 





Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 

S. O. of New York 7s, 1925-1931 
Vacuum Oil Co 7s, 1936 





CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad 25 Broad St., N.Y. 








FOR SALE 


$10,000 Amer. Wat. Wks. & Elec. : 
5s, 1934@58 


$10,000 West Penn Traction 
5s, 1960@66 


100 shares Am. Wat. Wks. & Elec. 
7% ist Pfd.@4s 
I WILL BUY 
Power Secur. Corp. Bond & Stks. 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 

















Hudson & Manhattan 4 4s, 1957 
Wheeling & Lake Erie 44s, 1966 
West Va. & Pittsburgh 4s, 1990 
Lexington & Eastern 5s, 1965 
Pan-American RR. ist 5s, 1$34 
Chateaugay Ore & Iron 1st 4s, ’42 
N. Y. New Haven & Hartf. 4s, 1956 
Long Island Montauk Ext. 5s, 1945 
Hudson & Manhat. Com. & Pfd. 
Greely Hudson Securities 


WOLFF & STANLEY 


Telephone Rector 2920 











72 Trinity Place, N. Y. 








BROADWAY & SEVENTH AVE. 


—— or Ne ee. em te re ee eee 


RR. CO. CONSOL 5s, 1943 


BROADWAY SURFACE RAILROAD COMPANY Ist 5s, 1924 
BROOKLYN UNION ELEVATED RAILROAD CO. 1st 5s, 1950 
CLEVELAND AKRON & COLUMBUS RAILWAY CO. Gen. 5s, 1927 
GRAND TRUNK WESTERN RAILWAY CO. ist 4s, 1950 
KANSAS CITY SOUTHERN RAILWAY CO. ist 3s, 1950 
MANITOBA SOUTHWESTERN COLONIZATION RY. Ist 5s, 1934 
ULSTER & DELAWARE RAILROAD CO. CONSOL 5s, 1928 


Wm. Carnegie Ewen 


Tel. Rector 3257-3273-4-5 





2 Wali Street, New York 








BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


Foreign Bonds 


Bought, Sold and 

















BUYING 
BONDS 


is a difficult problem without 
an unbiased source of infor- 
mation to check value. For 
one dollar we will send you 
our Report on any invest- 
ment security. 


Investment Registry of America, Inc. 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 


























~ WANTED 


) Beech Nut Packing Co. 7s, 1922-1923 


Dayton Power & Light Co. Common 
Florida Central & Peninsular 6s, ’23 
New Jersey Steamboat Co. 5s, 1921 
Rochester Gas & Electric 7s, 1946 
South & North Alabama 5s, 1963 


| EDWIN BANCKER & Co. 


INVESTMENT SECURITIES 
116 Broadway New York City 
Rector 0944-f-A 7 





WANTED 
Mo. Kan. & East. Ist 5s Ctf. of Dep. 
M. K. & T. of Tex. Ist 5s Ctf. of Dep. 
Mo. Kan. & Texas Ref. 4s 
Western Pacific 10-Yr. 4s, 1930 


Humble Oil & Refining 

Indiana & Illinois Coal Com. & Pfd. 
Kirby Lumber Com. & Pfd. 
Clinchfield Coal Com. & Pfd. 
Mercantile Stores Stock & Bonds 


STOCK & BOND SCRIP 
OF ALL SECURITIES 


Wm. C. ORTON & CO. 


Spectalists Reorganization Securities 
64 Wall Street, N. Y. Tel. Hanover 9690-9687 











So. Pac. Conv. 4s, 1929 
Western Union 64s, 1936, w. i. 
French Govt. 714s, 1941 


Montgomery Bros. 


Telephone 25 Broad Si.. 
Broad 3063 New York 





We Specialize in 


Goodyear T. & Rub. Com. & Pf. 


Peerless Motors Stock & Notes 
INQUIRIES INVITED 


ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 100 9 


ee ee oe 
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Albany 


Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 

Buffalo 


NewOrleans Syracuse 
Chicago Philadelphia Troy 

















Georgia Pacific 6s 

Florida Central & Pen. 5s & 6s 
Western N. Y. & Pa. 5s 
Kentucky Central 4s 

Fort Scott 4s 

Central Vermont 5s 

Nickel Plate 2nd 6s 

Utah & Northern 5s 

Philippine Railway 4s 

N. Y. Lack. & West. 5s, 1923 
Lehigh Valley 44s, 1923 

Akron Canton & Youngstown 6s 
Western Pacific New 4s 


Miss. Kan. & Tex.—aAll issues 


Portland Ry., Lt. & P. 5s, 1942 
Consolidation Coal 4s, 5s, 6s 
American Can debenture 5s 
Solvay Process 5s 

Brazilian Light & Power 6s 
Shawinigan Water & Power 5s 
Hecker-Jones-Jewel 6s 

American Steel Foundries 4s 
Topeka Ry. & Lt. 5s, 1933 

Granby Mining 6s and 8s 

Federal Lt. & Tr. 5s & 6s Debens. 
Chicago Elev. 6s Notes & Debens. 
N. Y. Shipbuilding 5s 
Piggly-Wiggly Corp., Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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ECTOR 4061 

ee ee We Buy and Sell 
STOCKS BONDS GOVERNMENT 

Brighton Mills Oa Beaver Board 8s, 1933 RAILROAD 
Foundation Co. Consol. Utilities 8s, 1925 INDU STRIAL 
Mich. Stamping Cincinnati Abattoir 8s, 1925 PUBLIC UTILITY 
Patchogue Plymouth Mills Hershey Choc. 714s, 1930 AND OIL 
Tillotson Mfg. Moline Plow Works 7s, 1924 Stocks and Bonds 


aring Hats Welch Grape Juice 8s, 1931 
prin ane . MELHUISH & CO. 
Established 1884 
RASM USS E N & CO IVI PA NY 41 Wall Street New York 


111 Broadway New York Branch Offices and Correspondents in 30 Cities 
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CHICAGO SECURITIES 
Cleveland Elec. Illum. 5s, 1939 | Bought, Sold & Quoted Suggestions 


American Power & Lt. 6s, 2016 BABCOCK, RUSHTON & CO. Unusually attractive opportunities 


| are presented to those with funds to 
Hershey Chocolate Tihs, 1930 jembers New RL ay Chicage and Bosten i 
oc 


invest at this time. A careful analysis 
nges 


of numerous securities has resulted in 
Pennsylvania Power & Lt. 7s, ’51 | 40ME INS. BLDG. 7 WALLSTREET iversified i 


our selecting ten diversified issues 
' NEW YORE which we believe well-worth con- 
Goodyear Tire & Rubber, com. |= sideration. 


Goodyear Tire & Rubber, pfd. 
A. R. Smith & Company | a apon “EDELMAN a D, DIER . & CO. 


42 Broadway C. A. C. Building 42 New Street, New York 
NEW YORK CLEVELAND, OHIO 66 Broadway New York Philadelphia Pittsburgh Cleveland 


Phone Bowling Green 2342-3 Chicago Milwaukee 
Texas Pr. & Lt. Co. 


G 
Ist 5s, 1937 ALL FOREIGN 


VY Are you seeking a 
Sosepe. Gilma “3 CHECKS position as a 
WANTED 


$4 Pine Street New York City 
BONDS BANK OFFICIAL 
Maxwell Motor undeposited common 


"Phone 5691-4 John 
r have you need for on 
Maxwell Motor ist pfd. certificates of deposit Cu RR ENCIES oO a yo e€ oro e? 


H. H, Franklin Mfg. common N) Then you should use and 
Rolls Royce preferred 


Spectalis ly consult the Financial 


a ae ae Tire and Rudder soars IR, A.SOICH & CO. Chronicle Classified De- 
R. B. Hathawa Re Co. 16-18 Exchange Place New York 


, partment (opposite inside 
20 Nassau St., N. Y. el. John 5020 Telephone: Bowling Green 3230-9. Dial satel , 
Multigraph, NY LD . 


ame GG. BENSINGER Co. “ 
Guaranteed Stocks 


IZ Whitehall Street 
New York 
pra (BENTLEY COMPLETE PHRASE CODE” wills Write for Quotation Sheets. B. W . Str assbu rger 
$8.60 setting code—used ali hy r the world— 


eaves more than 50% over piai 5 cae abling. & $7.50. 


or os ox aroma cot cui o.2 we | | Kosepht Galker & Bons | SOUTHERN INVESTMENT SECURITIES 


New York Stock Exchange 
61 meee wt New York 


Alexandria, Va. 


6% Improv. & General Funds Bonds Central Union Trust Co. 
Due October 1, 1956 Lawyers Title & Trust Co. Foreign Bonds 


oe Mortgage Bond Co. Inquiries invited from 
aor eeengen & Se. FRANK J. M. DILLON banks, brokers and dealers 


71 Broadwa EW YORK, N. Y¥ 
TEL. 6364 JOHN BRT cece Boutin Giese 


alii a Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


44 BROAD STREET, NEW YORK 
Tel. Broad 1723-4; 7130-4; 5134-5 








. I . is list, 
Foreign Bonds f you desire this list, please ask for 


C-90. 
SPECIALIST| Foreign Currency as 






















































































Mentgomery, Ala. 












































Government, Municipal, Railroad 
Public Utility Industrial GERMAN INDUSTRIALS 


INVESTMENT BONDS Hamburg American Line 4%s 


North German Lloyd 4%s 


Krupp 4s and 5s 
A. B. Leach & Co., Inc. German General Elec. 4s & 44s 
Investment Securities Badische Anilin & Soda 4s 


62 Cedar St., New York 105 So. La Salle St., Chicago DUNH AM & CO 
Philadelphia Boston Cleveland} Detroit Minneapolis F 


SPECIALISTS 
a . iat ee. Wr ROUNS nent 43 Exchange Place, New York. 
Telephones 8300-16 Hanover 
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Penna. Co. 4s, Series E, 1952 

Pa. Water & Power Ist 5s, 1940 
New York Central Eq. Tr. 7s, 1928 
P.C.C. & St. L. 4%s, 1940 & 1942 
Lehigh Valley gen. cons. 4%s, 2003 
Lehigh Valley Coal Co. Ist 5s, 1933 
Pitts. Cleve. & Toledo 6s, 1922 
State of Pennsylvania 4%s & 5s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York Call Canal 8427 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges. 








Railroad Equipments 

Tank Car Equipments 

Kansas City Power & Light 8s 
Southwestern Bell Telephone 7s 





Penna. Company 3s, 1941 

Philippine Governemnt 5%s, 1951 
Waterloo, Cedar Falls & Northern 5s, 1940 
Indiana Service Corp. Ref.’s and Adj.’s 
Cleveland, Painesville & Eastern Ext. 7s, 1923 
United Traction of Pitts, Gen. 5s, 1997 

Horn & Hardart of N. Y. Com and Pref. 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 


Rio de Janeiro Tr., Lt. & Pr. 5s, 1935 
Philadelphia Co. 5s, 1949 & 1951 
Indianapolis Union Ry. 4%s, 1926 
Georgia Ry. & Power 5s, 1954 


MS Cown & GC. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 4845 











Japanese Govt. 4s, 444s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 414s & 5s 
Sao Paulo 5s 
Central Pacific 4s (francs) 
Chinese Government 5s 
New Haven 4s (francs) 
St. Paul 4s (francs) 
Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. Y. Tel. Rector 6700 














Gt. Northern 7s, 1936 
Chic. Burl. & Quincy Jt. 614s, ’36 
Penna. 614s, 1936 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST LOUIS 


ee eee 


Edward E. Hall & Co. 


(Established 1866) 


Insurance Brokers 


30 MAIDEN LANE NEW YORE 
Tel. John 4276 


Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 

Advice given on policy contracts, fire 
protection and loss adjustments, 

oa ocvcrage procured whorever | 


























N. Y. Telephone 6s, 1949 


Western Electric 5s, 1922 


20 Broad Street, New York 





Great Northern Refg. 414s, 1961 
Northern Pac. Refg. 414s, 2047 Argentine Govt. 4s and 5s ° 


Y. Brazilian Govt. 4s, 414s & 5s 
Illinois Steel Deb. 414s, 1940 Dominican 8s, 1925: 


Mo. Kan. & Texas Ist 4s, 1990 Japanese Govt. 4s, 414s and 5s 


San Paulo 5s 1905 (Franc) 
Lake Shore Deb. 4s, ’28 & ’31 Uruguay 5s, 1919 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Tel. Rector 9830 




















Kansas City & Pacific 4s, 1990 
Long Island Ref. 4s, 1949 


Wisconsin Gen. 4s, 1949 








61 Broadway New York. 


Mo., Kan. & Tex. Gen. 414s, 1936 Prov. 
Pennsylvania Company 4s, 1952 Prov. 


Philippine Government 514s, 1941 Govt. of Newfoundland 614s, 1936 


CANADIAN SECURITIES 
Bought, Sold & Quoted 


J. H. HOLMES & CO. 


Member New York and Pittsburgh Stock Exchanges. 


Prov. 


of Brit. Col. 6s, Apr. 25 1926 
Prov. 


of British Columbia 5s, 1939 
of Brit. Columbia 5s, 1939 
of Saskatchewan 5s, 1939 
City of Montreal 5s, 1956 








Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection. 








BONDS 


Government 
Municipal 
Railroad 


Corporation 


G.H. WALKER & Co. 


Members New York Stock Exchange 
ST. LOUIS 


Broadway and Locust 





St. Louis City 4s, 1928-29-31 
St. Louis School 4s, 1937-39 


STIX & CO. 


Members 8t. Louis Stock Exchange 
609 OLIVE ST. ST. LOUIS 








Accountants 





GEORGE W. MYER, JR. 


Certified Public Accountant 
36 NASSAU ST., NEW YORK 
Audits, Investigations, 
Estate Accounting, 
Income Tax Returns 
Telephone Rector 5441 








Ss. C. WALSH 


TAX CONSULTANT 


Ss. W. Straus Building 
665 Fifth Ave. 
New York 


Sulte 1212-1214, Vanderbilt 10154 
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Kansas City Southern 3s, 1950 
Sst. L. & S. F. Co. P. L. 5s, 1950 
New Orl. Tex. & Mex. Ist 6s, 1925 
Chinese Hukuang Ry. 5s, 1951 
Mexican Govt. Securities 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchanges 
190 Broadway, N. Y. Tel. Rector 5300 








Sugar Engineering Corp. 


WOOLWORTH BLDG., NEW YORK 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
DESIGN 




















| Meetings 
VIRGINIA-CAROLINA CHEMICAL CO., 
15 EXCHANGE PLACE, 
Jersey City, N. J., August 1, 1921. 


Notice is hereby given that the Annual 
Meeting of Stockholders of the VIRGINIA- 
CAROLINA CHEMICAL COMPANY for the 
election of Directors and for the transaction o 
such other business as may lawfully come before 
the meeting (including receiving the Annua 
Report of the Board of Directors and the ratifi- 
cation of the acts of the said Board since the 
last annual meeting of Stockholders), will be 
held at the principal office of the Company 
15 Exchange Place, Jersey City, County of 
Hudson, New Jersey, at 2 o'clock P » 
Wednesday, the 7th day of September, 1921 
(this being the first Wednesday of September), in 
accordance with Article I., Section 1, of the 
By-Laws. 

The transfer books of the Company will not 
be closed for the purpose of the meeting, but 
perenne to the statute of the State of New 
ersey) no share of stock can be voted on at said 
election which shall have been transferred on the 
books of the Company after August 17, 1921. 


8S. D CRENSHAW, Secretary. 
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GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 


FOR SALE—Timber, Coal, Irom, Ranch ane 


other properties. 
Confidential Negotiations Investigation: 
Settioments and Urchastes of Prope:ty. 


U nited States West (nudies Oanada 








NEW ORLEANS 











Southern Municipals 
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Short Term Notes 
Preferred Stocks 
Commercial Paper 


Bankers Acceptances 


Hibernia 
Securities Company 
(Incorporated ) 





New Orleans 


Direct Private 
Wire Service 


New York Office 
44 Pine Street 
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Philadelphia 
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THAYER, BAKER & CO. 





Commercia! Trust Bidg., 
PHILADELPHIA 

















BORDEN & KNOBLAUCH | 


American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





_|Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 








ST. Lous 


i i a lL 


Lorenzo E. ‘Anderson & Company 
810 N. 8th St., St. Louis 
Municipal and Corporation Bonds 


(New York Stock Exchange 
New York Cotton Exchange 
Members C se ye Board of Trade 
Louis Merchants Exchange 
St. Louis Cotton Exchange 
St. Louis Stock Exchange 
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€.W.ZlarksZ9. 


BANKERS 
521 Chestnut St., Philadelphis 


Established 1837 


Members New York and Philadelphi. 
Stock Exchanges 








BOLES& WESTWOOP 


Members Philadelphia Stock Exchange 


investment 
Securities 


Land Title Bullding, PHILADELPHIA 
Telephone Locust 4721 








Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


OLIVE ST., ST. LOUIS, 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


i i i i i a a on 


Boston 














S. A. TRUFANT 
INVESTMENT SECURITIES 


718 Common Street 
Member of New Orleans Stock Eixchange 
NEW ORLEANS, LA. 


BONDS STOCKS 
SECURITIES 


Oil Properties and Leases in 
Louisiana, Arkansas and Texas 


Timber Lands, Plantations and Country 
Real Estate 


J. EDW. CRUSEL & CO. 


734 Common Street New Orleans, La. 
Phones—Main 4078 Long Distance 63 





TO LOCATE 


the firm that has for 
disposal what vou _ re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the Inside 
back cover.) 
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Stocks 


Bonds Cotton 


Carefully chosen securities 
for every investment need 


J. F. McGOVERN & CO. 


Members Philadelphia Stock Exchange 


1430 So. Penn Square 32 Broadway 
PHILADELPHIA NEW YORK 

















Frederick Peirce 


SONDS 
ror” & Co. 


14281 Chestnut Street, Philadelphia 


INVEST. 
MENT 
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Second Nat.Bank Bldg. Reading, Pa. 
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CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F,M. CHADBOURNE & CO. 





FIREMEN’S INSURANCE BUILDING 
NEWARK. N. J. 
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This is YOUR 
Credit Department 


E have occasion to get credit data covering almost 
every concern of importance in the whole country 
—and we do not know of any better use to which this 

wealth of information may be put than to save time and 

trouble for our correspondents. 








Get into the habit of writing us when you want credit information on some company 
or commercial paper. 


Ihe credit department of The Union Trust Company is the credit department of every 
correspondent bank associated with The Union Trust Company. 


Capital and Surplus $33,000,000 


The Union Trust Company 
Cleveland 
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SINSLOW,LANIER&CO 


59 CEDAR STREET 
NEW YORK 


FOLLOWING COUPONS AND DIVI- 





The American Sugar | aT EREAR. Vane Samer sae 


e ° 
Refining Company Notice is hereby given that a Dividend of | 
seventy-five cents per share in Canadian funds | 
ihas been declared by the Directors of Imperial 
py tr tT } ° ° a4 , a * . : . 
PREFERRED DIVIDEND Oil, Limited, and that the same wil] be payable 
| in respect of shares specified in any Share Warrant 
‘of the Company within three days after the Cou- 


Dividends | ibidends | 
| 


THE 


Sn tee ated Dc A ei DENDS ARE PAYABLE AT OUR BANKING 


on the first day of September. i921. 





The “Vransf books will rot close 
~ ‘ i STI WT 
IV Pr, Git : ecretary 
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Northern Texas Electric Co. 
Preferred Dividend No. 32 
A $3.00 semi-annual dividend is 
payable SEPT. 1, to Stockhold- 

ers of record AUG. 20, 1921. 


Stone & Webster, Inc, General Manager 














| 


j 





| 





















Northern Texas Electric Co. 
Common Dividend No. 48. 
A $2.00 dividend is payable 








SEPT. 1, to Stockholders of 
record AUG. 20, 192i. 





Stone & Webster, Inc, General Manager 
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Blackstone Valley Gas & Elec. Co. 
Common Dividend No. 36 
(Shares-—$50 par value.) 


A $1.00 quarterly dividend is 
payable SEPT. 1, to Stockhold- 
ers of record AUG. 23, 1921. 


Stone & Webster, Inc, General Manager 

































Imperial Oil, Limited, 
56 Church Street, 
Toronto, Ontario. 


such presentation and delivery to be made on or 

after the first day of September, 1921. 
Payment to Shareholders of record and fully 

paid up at the close of business on the twenty- 


‘fourth day of August, 1921, (and whose shares are 
represented by Share Certificates), 
‘on or after the first day of September, 1921. 


will be made 


The books of the Company for the transfer of 
shares will be closed from the close of business on 
the twenty-fourth day of August, 1921, to the 
close of business on the first day of Sept., 1921. 

BY ORDER OF THE BOARD, 
T. C. McCOBB, Secretary. 
56 Church Street, Toronto, Ontario. 
August 24th, 1921. 





THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 36. 
A regular quarterly dividend of one and three- 


quarters per cent (1% %) on the Preferred Stock 


has been declared, payable October 1, 1921, to 
stockholders of record at the close of business 
on September 14, 1921. 


COMMON STOCK DIVIDEND NO. 


36. 

A dividend of three-quarters of one per cent 
(3%) on the Common Stock has been Eoheveds 
payable October 1, 1921, to stockholders of record 
at the close of business on September 14, 1921. 
Checks will be mailed. 

WALTER DUTTON, Treasurer. 


25 Broadway, New York. 





Office of 
THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad and Arch Streets. 
Philadeiphbia, June 8, 1921. 
The Directors have this day declared a quar- 
terly dividend cf one and three-quarters per 
cent (87%c. per share) on the Preferred Stock 
of this Company, payable September 15, 1921, to 
holders of Preferred Stock of record at the close of 
business August 31, 19°1. 
I. W. MORRIS, Treasurer. 





(“hecks will be mailed. | 


'pon Serial Number Nine of such Share Warrant : . Ao Ragasmccnge < . 
of one and three-quarters per cent. has been presented and delivered to: sOve™. * —- aS Monee ee 
bein? the 19°F consecutive dividend | The Royal Bank of Canada, SEMBER, 1921: 
thereon: payable on the third day of | Toronto, Ontario SEPTEMBER 1, 1921. 
October,1921,to stockhoiders of record lor at the office of Cleveland & Pittsburgh RR. Co. Reg. Guar. 


Quarterly Div. 144%. 
Neveland & Pittsbirgh RR. Co. Special Guar. 
Quarterly Div. 1%. é 
Cleveland Akron & Columbus Ry. Co. Gen. 5s. 
SEPTEMBER 15, 1921. 
Indianapolis, Indiana, School Building Bonds. 





READING COMPANY. |. 
General Office. Reading Terminal. 

Philadelphia, August 11, 1921. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per 
cent (1%) on the First Preferred Stock of the 
Company, to be paid on September 8, 1921, to 
stockholders of record the close of business, 
August 23, 1921. Checks will be mailed to stock- 
holders who have filed dividend orders with the 

Treasurer. JAY V. HARE, Secretary. 


at 





UNITED RETAIL STORES CORPORATION 
COMMON STOCK DIVIDEND NO. 5B. 
The Board of Directors of this compan has this 

day declared a regular quarterly dividend of $1.50 

per share on all the outstanding common shares 
of the stock of this corporation of all classes 
payable October 1, 1921, to stockholders of 

record as of the close of business Sept. 15, 1921. 

The stock books will not be closed. 

GEORGE WATTLEY, Treasurer. 
Dated August 22, 1921. 





Swift & Company 
Union Stock Yards, Chieago 


Dividend No. 143 
Dividend of TWO DOLLARS ($2.06) per share 
on the capital etock of Swift & Company, will 
be paid on October 1, 1921, to stockholders of 
record, September 10, 1921, as shown on the 
books of tre Company. ; 

«:. A. PEACOCKE, Secretary 
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$1,500,000 


The Georgia Railroad and Banking Company 
Thirty-Year 6% Refunding Bonds 


To be dated October 1, 1921. To mature October 1, 1951. 
NOT REDEEMABLE BEFORE MATURITY 


Interest payable April 1 and October 1 in New York and Augusta, Ga. Coupon bonds, $1,000 each. Principal may 

be registered. Authorized and to be presently outstanding, $1,500,000. Upon compietion of present financing total 

funded debt will be $2,500,000, viz.: $1,500,000 Thirty-Year 6% Refunding Bonds, due 1951, and $1,000,000 4% Bonds, 

due 1947, which rank equally. There is no mortgage on the railroad property directly owned by the Company, and the 

Company agrees that, if it shall at gny time make any new issue of bonds secured by mortgage, the bonds of this issue 
and the 4% Bonds due 1947, shall be entitled to all the security and advantages of such mortgage. 








PROPERTY: The Company was incorporated in 1833 and owns 315 miles of railroad, including 
the shortest link (171 miles) connecting the Louisville & Nashville and Atlantic Coast Line Rail- 
roads operated by either road. All the traffic between the two systems, except that to and from 
Florida, must pass over this connecting lire which extends from Atlanta to Augusta, Ga. It is 
also interested in 247 miles of adjacent lines through security ownership and is practically the sole 
owner of the Georgia Railroad Bank. 


LEASE: The railroad property owned is leased jointly to the Louisville & Nashville and Atlantic 
Coast Line Railroads until 1980, or about 28 years beyond the maturity of these bonds. The 
railroad owned and the railroads in which the Company is interested are operated as the ‘‘Georgia 
Railroad” system, which forms an integral part of the Atlantic Coast Line—Louisville & Nashville 
System. The lease provides for an annual rental of $600,000 and requires the pledge by the lessees 
of securities which must be kept up to the clear market value of $1,000,000. 








EARNINGS: The yearly rental under the lease and other earnings are equal to OVER FOUR 
AND ONE-HALF TIMES annual fixed charges, including interest on this issue of bonds. 


EQUITY: Present market value of the Company’s stock is approximately $195 a share. This 
indicates a MARKET EQUITY over and above the bonded debt of $8,190,000. 


wPO , 


Price 99 and accrued interest 
Descriptive Cireular Furnished on Application 


These bonds are offered subject to the approval of the stockholders, of the Interstate Commerce Commission and of the Rail- 
road Commission of Georgia. All legal details in connection with the issue will be passed upon by Messrs. Cumming & Har- 
per, Augusta, Ga., Attorneys for the Company, and by Messrs. Masten & Nichols New York, Attorneys for the Bankers. 


Spencer Trask & Co. Wm. E. Bush & Co. 


25 Broad Street, New York City Augusta, 
ALBANY BOSTON CHICAGO Georgia 


All information given ahove is from official sources, or from those which we regard 
as reliable; bwt in no event are the statements to be regarded as our representations. 
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American Telephone & Telegraph Co. | UNION PACIFIC RAILROAD CO. 


MIDLAND VALLEY RAILROAD COMPANY. 
Convertible Four and One-Half Per Cent A Semi-Annual Dividend of Adiustment Mortgage Series “A” Bonds. 
Gold Bonds Due March 1, 1933. 


$2.00 h th f d Stock Philadelphia, August 16, 1921. 

Coupons from these Bonds, payable by their per cnave om She Pumrmany Stes The Board of Directors of the Midland Valley 
terms on September 1, 1921, at the office or and a Quarterly Dividend of Railroad Company has determined and declared 
: , pi $2.50 per share on the Common Stock that for the year ended June 30, 1921, Five Per 

agency of the Company in New York or in | of ths Company have this day been declared, |Cent has been earned and is payable upon the 
Boston, will be paid in New York at the Bankers Company's Adjustment Mortgage Series ‘‘A”’ 

payable on Saturday, October 1, 1921, to stock- 
Trust Company, 16 Wall Street, or in Boston at 


Bonds. 
holders of record at 3 P. M., Thursday, Septem-| On presentation and surrender of Coupon No. 5 
a Fy ho oe 
: - , urer. , or after ptember Il, ; wi paid to 
EDWARD G. SMITH, Treasurer. posers of $1,000 Bonds and $25 to holders of 
American Telephone & Telegraph Co. | Ne York. N. ¥., August 11, 1921. er See 


J. R. K. DELANY, Treasurer. 
Convertible Four Per Cent Gold Bonds 


Due March 1, 1936 
Coupons from these Bonds, payable by their Kansas City Power and LightCo. || mint AND VALLEY RAILROAD COMPANY. 


terms on September 1, 1921, at the office or , Kansas City, Missouri Adjustment bende th oe eo 
A Mm Rang og Magli Mlbchy Te Mon First Preferred Dividend No. 8. The Board of Directors of the Midland Valley 
Boston, will be paid in New York at the Bankers Kansas Ci malice Tammnner tame ae a 

Trust Company, 16 Wall Street, or in Boston at C ty,Mo.,Aug. 17, 1921. eclared 


i i a ~~ i a ll 














a that for the year ended June 30, 1921, Five Per 
The Merchants National Bank. The regular monthly dividend Cent has been earned and is payable upon the 


. + : C ny’s Adjustment Mortgage Series ‘“B’’ 
H. BLAIR-SMITH, Treasurer. of Sixty-Six and Two-Thirds Bonds..” ” 


cents (66 2-3c.) per share on the On 
: ° presentation and surrender of Coupon No. 1 
THE MACKAY COMPANIES First Preferred Stock of the at the Fidelity Trust Company, Philadelphia, on 
PREFERRED DIVIDEND NO. 71. Kansas Citv P d Licht or after September 1, 1921, $50 will be paid to 
COMMON DIVIDEND NO. 65. Pies ty rower and Ug 7 holders of $1,000 Bonds and $25 to holders of 
The regular quarterly dividend of one per ompany has been declare $500 Bonds of such issue. 


cent on the preferred shares and the regular payable September 1, 1921, to J. R. K. DELANY, Treasurer. 


quarterly dividend of one and one-half per stockho , 

cent on the common shares in The Mackay lc h a hs f record at ag THE PROVIDENT LOAN SOCIETY 

Companies will be paid October Ist, 1921, to CLOSE O usiness August 20, OF NEW YORK. 

shareholders of record as they appear at the 1921. Twenty Year 44% Gold Bonds of 1921. 

Sone peneeee_ Koptember, be 1921. The Chester C Smith. Seer COUR ay af 1, seal, the 
ransfer oks will no e closed. etary above Bon pa on presen na 

EDWARD C. PLATT, Treasurer. ester . mith, the Executive Office of the Society, 346 Fourth 

Dated August 19th, 1921. Avenue, corner 25th Street, on and after Sept. Ist. 
































Ave. 27 1921.] THE CHRONICLE xIx 











Financial 





































$1,500,000 
INTERNATIONAL CEMENT CORPORATION 


Five Year 8% Convertibl: Gol 1 Notes 
Dated June 1, 1921 Due June 1, 1926 


Redeemable at any time on thirty days notice at 110 and interest 
Federal Income Tax up to 2% to be paid by the Corporation 


Convertible into Common Stock at 33 1-3 dollars per share 





EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE 





CAPITALIZATION : 
Five Year 8% Convertible Gold Notes (this issue) ___$1,500,000.00 
Capital Stock—August 1, 1921: Issued 
Preferred—par $100: 13,648 shares 1,364,800.00 
Common—no par value: 319,228 shares ) 11,146,266.19 | 


Represented by Capital and Surplus as per balance sheet 5 













SUMMARY 


1. The Corporation, through its subsidiaries, manufactures portland cement in 
New York, 3Texas, Cuba, Argentine and Uruguay. 


2. The six modern plants have a total capacity of over 4,500,000 barrels per year. 


3. This issue comprises the only funded debt of the Corporation or any of its sub- 
sidiaries with the exception of two mortgages aggregating $340,801. 


4. Earnings of the six plants for 1920, after interest, depreciation and federal taxes 
were approximately 16 times, and for the first six months of 1921 at the rate of 
approximately 14 times the interest on this issue. The earnings of the three 
plants which have been operating for the past five years have alohe averaged over 
four times the annual interest on this issue. 


5. Net quick assets are approximately 174%, and net tangible assets approximately : 
923% of this issue. 


6. The*Corporation agrees to maintain consolidated net quick assets of its own and 
subsidiaries at not less than 125% of the notes outstanding, and not to create any 
nortgage or other lien on property now owned without equally securing these 
Notes except that any subsidiary may give a mortgage to the Corporation; all 
subject to conditions provided in the indenture. 


7. A sinking fund, equal to approximately 10% annually of the Notes outstanding ) 
from time to time begins June 1, 1922. 


8. The Notes are convertible into the Common stock of the Corporation at 33 1-3 
dollars per share. This stock is listed on the New York and Boston Stock Ex- 
changes. Present earnings are at the rate of $5.00 per share annually. Dzivi- | 
dends at the rate of $2.50 per share annually are being paid. | 


Application will be made to list these notes on the New York Stock Exchange 





PRICE 99 AND INTEREST, YIELDING 8.25% 





The legal proceedings in connection with this issue have been approved 
by Messrs. Chadbourne, Babbitt & Wallace of New York City. 


We will send circular with full details upon request 


HAYDEN, STONE & CoO. 


BOSTON NEW YORK 
PORTLAND, MAINE SPRINGFIELD, MASS. 


Statements contained herein are not guaranteed but are based upon information which we believe 
to be accurate and reliable and upon which we have acted in the purchase of these Notes. 
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$2,500,000 


Consolidated Gas Electric Light and 
Power Company of Baltimore 
8% Cumulative Preferred Stock, Series A 


Preferred both as to Assets and Dividends 
Par Value of Shares $100 


Dividends payable quarterly January 1, April 1, July 1 and October1. Redeemable in whole or in part at the option 
of the Company, on sixty days’ notice, at $125 per share and accrued dividends. At no time shall Preferred Stock 
be issued and outstanding in excess of the amount of Common Stock issued and outstanding and not held or owned 
by the Company. Preferred Stock may be issued in different series, the fixed preferential dividends upon which 
shall in mo case exceed 8% per annum. Present issue of Preferred Stock, Series A, $2,500,000. 


TRANSFER AGENTS : REGISTRARS : 
The New York Trust Company, New York Guaranty Trust Company of New York 
The Continental Trust Company, Baltimore Union Trust Company of Maryland, Baltimore 


Information regarding this issue of Preferred Stock and the business and property of the Company, is set forth 
in a letter furnished us by Mr. Herbert A. Wagner, President of the Company, and summarized by him as 
follows: 


BUSINESS : The Company does the entire gas, electric light and power business 
in the City of Baltimore, including the supply of all power used by the street 
railways. Its operations also extend into the suburbs and surrounding 
counties, serving a population of about 775,000. 


EARNINGS : The surplus available for dividends and depreciation in ten and 
one-half years ended June 30, 1921, averaged $1,905,421 per annum, a sum 
equal to over 76% on the present issue of $2,500,000 8°;. Cumulative Preferred 
Stock, Series A, or over nine and one-half times the annual dividend require- 
ments of the issue. In the two and one-half years ended June 30, 1921, this 
surplus averaged OVER TWELVE AND ONE-HALF TIMES THE ANNUAL 
DIVIDEND REQUIREMENTS OF THIS ISSUE OF PREFERRED STOCK. 


The net earnings will be increased by at least $1,170,000 per annum as a 
result of the recent increase in the gas rates and the decrease in operating 
expenses due to lower salaries and wages. 


DIVIDENDS : Continuous cash dividends on the Common Stock have been paid 
since 1909, at rates averaging 614% per annum for the eleven years ended with 
1920. The present rate, 89% per annum, has been paid since April 1, 1917. 


BOOK VALUE AND EQUITY OF PREFERRED STOCK : The ‘consolidated bal- 
ance sheet of June 30, 1921, after giving effect to this financing, gives the 
$2,500,000 8%, Cumulative Preferred Stock, Series A, a book value and equity 
of over $830 per share. The Preferred Stock will be followed by $14,608,700 
of Common Stock, on which dividends at the rate of 8°% per annum are being 
paid and which has a present market value of $12,125,000. 


FRANCHISES : All the Company’s franchises are unlimited as to time and no 


other company can enier the field without the consent of the Public Service 
Commission of Maryland. 


Price 100 and accrued dividend 


Descriptive Circular Furnished in Application 


























This 8% Cumulative Preferred Stock, Series A, is offered subject to the approval of the stockholders and 
of the Public Service Commission of Maryland. All legal details in connection with the issuance of the 
Preferred Stock will be passed upon by Messrs. Haman, Cook, Chesnut & Markell, Baltimore, Attor- 
neys for the Company, and by Messrs. Masten & Nichols, New York, Attorneys for the Bankers. 





Spencer Trask & Co. Chase & Company 


25 Broad Street New York City 19 Congress Street 
ALBANY BOSTON CHICAGO 


Boston, Massachusetts 


All information given herein is from official sources, or from those which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 
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$6,000,000 


State of South Dakota 
6% Bonds 


Dated September 1, 1921 Due September 1, 194} 


Interest payable March 1 and September 1. Principal and interest payable in 
New York City. Coupon Bonds in denomination of $1,000, registerable 
as to principal, and exchangeable for fully registered Bonds. 





Exempt from all Federal Income Taxes 


Legal Investment for Savings Banks and Trust Funds in 
New York, Connecticut and other States 





The State of South Dakota, with a population of 635,839 aecording 
to the 1920 Census, has an Assessed Valuation of $2,257,853 ,656 and a 
total Bonded Debt. with this issue included, of $46,950,000, or about 
2% of Assessed Valuation. The State holds in trust for payment of 


certain of its bonds, assets officially estimated at over $35,000,000. 


These Bonds issued for payment of Bonuses to Soldiers m accordance 
with an amendment to the Constitution, are direct general obligations 
of the State of South Dakota, and the Act authorizing them provides 
for an annual tax levy sufficient to pay semi-annual interest and to 


maintain a sinking fund sufficient to retire the Bonds at maturity. 


102.95 and interest, to yield about 534% 


Legality to be approved by John C. Thomson, Esq., of New York City 


ee 


Guaranty Company of New York Bankers Trust Company, New York 
Irving National Bank, New York Hannahs, Ballin & Lee 

Stacy & Braun William R. Compton Co. 

Ames, Emerich & Co. Wells-Dickey Co. 


Mississippi Valley Trust Company, St. Louis 


We do not guarantee the statements and figures contained herein, but they are taken 
from sources which we believe to be reliable. 
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A MONTH BY MONTH 
Record of Leadership— 


The supremacy of The Chicago Daily News in the Chicago evening 
newspaper field for bank and investment advertising is not based merely 
upon the record of one or two favorable months. 


That leadership has been maintained month by month straight through 
the present year. 


During every one of the first seven months of 1921 The Daily News 
has led all other Chicago evening newspapers, as shown by the following 
figures: 


BANK AND INVESTMENT ADVERTISING IN 
CHICAGO EVENING NEWSPAPERS 
First Seven Months of 1921 


The Daily News 


January____ 79,691 lines 
February___ 51,979 “ 
March______ 47,135 ‘“ 


American 


36,709 lines 
26,487 
23,869 


Post 


59,768 lines 
34,236 “ 
31,048 “ 


Journal 


45,178 lines 
27,817 “ 
26,642 “ 








Aprii....... 57,653 “ 
55,555 * 


éé 


66 





43,529 “ 


42,989 
41,171 
52,406 





éé 


éé 


éé 


31,109 
25,542 
21,102 
36,395 





28,368 * 


29,328 
33,565 
36,801 





éé 


éé 


éé 








Total__ 405,996 ‘ 305,147 “ 201,213 227,699 ° 

A record like this cannot be disputed. It is evidence—clear and 
unmistakable—of the thoroughness with which the 400,000 circulation 
of The Daily News, reaching 7 out of every 9 English-reading persons 
in Chicago, covers the great body of Chicago investors. And it definitely 
places The Daily News in first place for investment advertising in the 
Chicago evening newspaper field. 


THE CHICAGO DAILY NEWS 


First in Chicago 























INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 








Firtatic 


Railway & Industrial Section 
Bankers’ Convention Section 





lal 


COMMIT 






Electric Railway Section 
State and City Section 
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PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


i? Ct Ds Wb kababdbcdbendg ieee Oe edasebebiawoweebeeneanunwecoue $10 00 
i A SO iat Ce ee hen eet ormenes ene j 

European Subscription (including postage)_.._.._..-..--.- _____. 13 50 
European Subscription six months (including postage)___________ 775 
Canadian Subscription (including postage)_.....--.-_-_._______. 11 50 


NOTICE.—On account of the fluctuations in the rates of exchanége, 
remittances for European subscriptions and advertisements must be made 
in New York funds. 

Subscription includes 


Oollowing Supplements— 
BANK AND QUOTATION (monthly) 


AILWAY & INDUSTRIAL (semi-annually) 
Rattway EARNINGS (monthly) ELECTRIC RAILWAY (semi-annually) 
STATE AND CiTy (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising 
Transient display matter per agate line....._..._._-__________ 45 cents 
So 8 2 er ae eee On request 
CHICAGO OFFicE—19 South La Salle Street, Telephone State 5594. 
LONDON OFFice—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets. New York. 


Published every Saturday morning by WILLIAM B. DANA COMPANY. Presi* 
dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William 
D. Riggs: Secretary, Herbert D. Seibert. Address of all, Office of the Companv. 


CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have veen $5,633,828,373 against $6,008,664,750 last week and $7,495,874.163 
the corresponding week last year. 









































Clearings—Returns by Tel graph. Pr 
W eek ending Aug. 27. 1921. 1920. Cent. 

PSST PE a, ace ee ae $2 309,000,000 | $3,214,791,920 | —28.2 
ERE Sa sera MET 382,003 831 472,086,157 | —19.1 
ESS Se eas Mees ee 305,000 ,000 383 067,835 | —20.4 
a 189,529,400 247,134,300 | —26.9 
ET Ee ee ee 121,431,531 178,700,185 —32.0 
St. Louis NOEL RE AIT RATE OE 81,800,000 122,917,053 ~33.5 
EE Pe a eee ee *1038,000,000 127,000,000 | —15.0 
5 I lt SE AMER S a REA P LS *125,000 ,000 151,071,861 —17.2 
Ee aaa See Re Oe NG Ya *86 000 ,GOO 110,000,000 | —21L.8 
i ERENT I AE ligt ap a CR Aas 46 009,759 80,821,822 | —43.1 
EE ae ee 33,157,781 61,885,672 | —46.4 

Eleven cities, five days___________- $3,777 942,302 | $5,149,476,805 —26 .6 
Other olties, five GAYG..........-<---<- 830 424,273 1,110,461,273 | —23.4 

Total all cities, five days.__________ $4,628 366,575 | $6,259,.938,.078 | —26.]1 
ee Se sn nn nk aminn 1,005,461,798 1 236,936,085 | —18.7 

Total all cities for week___________-~- $5 633,828,373 | $7,495,874,163 | —24.9 








* Estimated. 

The full details of the week covered by the above will be given next Saturds. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week hes to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending August 20 follow; 















































Week ending August 20. 

Clearings at— — ———_—__ ______—— 

Inc. oT 

1921. 1920. Dec. 1919. 1918. 
$ $ | 9% $ S 

New York------ 3,128,235,725| 4,074,639,000| —23.2)4,352,525,182|3,195,254,777 
Philadelphia__._.-| 348,000,000) 474,086,568! —26.6| 415,778,475) 395,868,234 
Pittsburgh - - ---- *135,800,000| 164,526,555) —17.4| 135,526,558) 138,262,135 
Baltimore - - - - -- - 63,770,256 91,908,525, —30.6 89,517,125 70,794,846 
ESCA 33,091,970) 46,925,132) —29.5| 36,130,363) 21,897,811 
EN is ncuwies 3,800,000 4,856,422) —21.8| 4,600 ,537 4,277,172 
Washington - -- -- 14,433,961 15,932,622) -—9.4| 14,760,761) 13,139,542 
Rochester - - - - - - - 6,827,970| 10,562,280) —35.3 9,056 ,266 6,554,207 
Scranton. ------- 4,251,346 4,928,198) —13.7 4,318,802 3,770,540 
Syracuse. - ------ 3,000,000 4,349,051) —31.0 3,656,785 4,437,331 
Reading -------- 2,900,000 2,286,260; —12.5 2,424,242 2,435,030 
Wilmington - - - - - 2,580,353 3,585,613) —28.0 3,435,654! 2,835,772 
Wilkes-Barre - - - - 2,530,931 2,969,643) —14.8 2,793,509) 2,369,609 
Wheeling --.----- 3,796,788 5,018,827| —24.3 4,615,640) 3,599,483 
TEED sosvcece 3,618,661 4,055,368) —10.8 3,125,578) 2,754,893 
, 1,139,513 1,342,483) —15.1 1,303,359) 1,264,119 
ill tee 1,939,287 2,663,668] —27..2 2,166 ,264| 2,935,274 
EONS 50, 1,388,871] —31.5 1,293,045) 1,752,207 
Greensburg ----- 1,000,000 1,255,995) —-20.4 900,361) 758,128 
Binghamton. - - -- 24,020 1,062,800) —22.4 835,800) 688 ,800 
DE ceshocce 897,701 1,164,632} —22.9 1,014,485) 796 ,362 
Lancaster - -_---- 2,212,257 2,452,246, —9.8 2,400,000 2,221,826 
Montelair_------ 309,253 506 ,870| —38.9 309,943) 325,576 
Bethlehem - - -- -- 2,231,398 3,485,951] —36.0} -..-.----- | etna 
Huntington ----- 1,567 ,809 2.093.830) —25.1) ----.----- | pvouseusee 
Harrisburg - - - - - - 3,732,699 4,000,000} -—6.7| ---------- a 
Jamestown - -- --- 72,584 1,317,580! —26.2) -___---- a” ocean 
Total Middle- -|3,773,514,482) 4,933 ,364,390| —23.5 5,092,488,734 3,878 ,093,674 
DEED wevedoccs 250,197,188} 340,031,185) —26.4) 321,345,089) 275,615,600 
Providence - - - - - - 8,521,500} 10,638,300) —19.9) 9,980,700) 9,997 ,400 
Hartford-------- 6,795,565 8,133,674, —16.2| 6,745,365) 5,969,296 
New Haven.- ---- 5,109,649 5,221,738 —2.0} 5,076,147 5,327,205 
Portland - ------- 2,750,000 2,500,000} + 10.0 2,300,000 2,263,689 
Springfield - - - --- 3,089,715 4,572,035] —32.4| 4,068 812 3,664,968 
Worcester. - -- --- 3 000,000 4,138,228) —27.5| 3,461,069 3,510,331 
Fall River ------ 1,338 ,030 1,836 ,436| —27.1) 2,159,032 1,907,771 
New Bedford - - - - 1,599,127 1,933,200| —17.2) 1,526,724 1,721,825 
OS ae 1,088 ,128 1,100,000} —1.1) 1,047,918 1,600,000 
Holyoke __..---- 700,000 900,000| —22.2| 834.603 776,993 
0 RE 733,938 1,204,004) —39.1, 649,413) 551,578 

Stamford ------- 2,808 ,884| Not included jin total) 

SS eee 1,300,734) Not included jin total 
Total New Eng) 234,922,840! 382,208,809 —95 5| 359,194,872 _315.°"\6.656 








* Estimated on basis of last of(icially reported week. 
Note.—Canadian bank clearings on page 936. 
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Week ending August 20. 













































































| Inc.or 
1921. : 1920. | Dec. | 1919. 1918. 
ee 503,898,560) 595,069,158) —15.3) 593,558,564! 504,959,067 
Cincinnati... . .- 51,249,913 65,543,874| —21.8 56,786,827 57,195,853 
Cleveland_______ 81,237,211] 137,684,437| —41.0| 105,763,463] 89,144,692 
als en ind 111,344,298] 140,000,000) —20.5! 100,000.000) 74,326,475 
Milwaukee --____-. 27 695,608 36,528,875) —24.2 26,528,875 26,274,855 
Indianapolis. _-__- 15,316,000 18,065,000) —15.2 16,094,000 16,838,000 
Columbus. ___-_- 10,201,100 13,814,100| —26.2 12,427,900 10,614,500 
. . eee? 10,710,000 14,430,617) —25.8 13.792.271 11,709,729 
age 3,339,522 5,000,000} —33.3 4,497,585 4,531,110 
Grand Rapids- -_- 5,500,000 6,704,181| —18.0 5.893.201 4,736,837 
ae 3,985,718 4,534,857| —12.1 4,626,431 3,544,084 
Evansville___-__- 3,730,609 3,978,.971| —6.2 4,992,418 3,885,528 
Springfield, Ill__- 2,152,918 3,394,702| —36.6 2,259,267 2,162,308 
Fort Wayne_-_-.- 1,549,116 1,830,683) —15.4 1,586,957 1,275,085 
Youngstown. - --_- 2,939 ,665 3,896,493, —24.6 4,426,308 3,168,605 
pO RCT 6,357 ,000 10,966,000, —42.0 9,921,000 6,504,000 
ESR ae 2,771,134 4,48,0792| —38.1 2,891,958 2,461,525 
Lexington. _____- 1,C00,060 1,400,000} —28.6 1,320,159 950,096 
Rockford... .-_- 1,653 ,234 2,542,119) —35.0 2,178,024 1,863,148 
es 1,000 ,CO0O 1,363,182| —26.6 1,521,496 1,170,016 
South Bend__-_-_- 1,963 ,326 1,873,326, + 4.8 1,570,996 989,512 
Bloomington - - - - 1,200 ,000 1,542,720| —22.2 1,726,491 1,298,093 
eee 1,091,115 1,665,583! —34.5 1,435,944 1,023,694 
Springfield, O__- 1,019,105 1,622,209| —37.2 1,823,795 1,635,980 
Mansfield. ___-_-_- 1,298,881 1,790,104; —27.5 1,305,856 1,205,370 
Danville. ...__-- 633,043 833,904) —24.0 664,384 533 ,347 
iid tp iets be wietdsinen 638,863 803,210; —20.5 1,067,902 660 ,000 
Jacksonville, Ill_ . 452,279 670,450) —32.5 639,799 530,328 
Recwdsncud 1,300,0( 1,400,000| —?7.1 1,000,000 900 ,000 
Ann Arbor. __-_- 656 800 585,297) +12.1 476,183 351,046 
pS ENE 125,000 229,136; —45.5! 76,579 108,908 
Owensboro... __-- 282.132 398,843, —29.1) A45,740 686,361 
Tot. Mid. West} 858,288,340, 1,084,642,623, —20.9, 983,500,373) 837,628,152 
San Francisco___| 120,600,000} 164,800,000, —26.8) 146,792,198! 113,921,428 
Los Angeles. __- 75.225.000|  74.879.000| +0.5|  46.436/000| 28.724.000 
eee ae kd 28,387,379| 35,442,111] —22.1 41,510,675| 38,130,388 
Portland. _____-_- 29,745,739) 35,616,292, —16.5| 34,000,000} 25,839,795 
Salt Lake City __ 11,022,435 14,374,323' —23.3) 15,393,736| 12,484,387 
Spokane. --.-_ RY 10,522,920; 11,688,373) —10.0| 10,885,938 8,451,115 
Tacoma_-______- 3,124,084 5,083,249| —38.5 4,977,841 5,213,397 
OS” SS 10,174,111 10,519,691, —3.3 9,131,349 6,061,155 
Sacramento... _- 5,816,894 6,789,637| —14.3) 6,004,697 4,302,474 
San Diego_____. 2,391,208 2,807,835 —14.8 1,996,384 2,132,100 
Stockton_._____- 4,530,100 5,932,600 —22.8 2,450,215 1,914,792 
San Jose______- 1,73) ,766 2 ,266,941| —22.6 2,026,192 1,152,156 
UR 3,921,476 4,309,535; —9.0 3,665,497 2,275,312 
Pasadena. ---.--. 2,793,186 2,925,016| —4.5 1,250,549 847 ,656 
. a 1,138,035 1,209,098, —5.9 1,377,074 865,633 
| i RRR 683,419 950,000 —27.8 874,318 420,000 
Long Beach-_-_-- 3,523,204 2,538,466) +38.8 1,435,333 908 ,827 
Santa Barbara_ - 745.817  F fe es Se al ee 
Total Pacific.__| 316,129,976) 387,923,215 —18.5 330,207,996] 253,644,675 
| 
Kansas City_.--- 156,972,576| 235,780,401 —33.4 260,601,760} 194,813,822 
Minneapolis _- __- 63,665,327| 77,611,387, —18.0 40,671,902! 30,150,652 
CRE oi esee 37,905,042} 54,576,116, —30.5 64,223,087) 54,194,663 
te SS 30,330,487, 40,362,108, —22.4 18,453,886) 13,162,602 
ee re a 15,935,366) 20,392,385) —21.9, 24,095,026) 22,285,486 
St. Joseph__---- 9,726,186) 14,384,026, —32.4 17,174,037) 16,166,483 
Des Moines-_.-.-- 7,631,226 10,512,047; —27.4' 10,431,118 8,776,343 
Sioux City___-_-- 5,427 554 7,502,098) —27.7' 9,776,000 8,136,897 
| ea 11,888,261 15,725,009, —24.4' 15,881,560) 10,304,133 
a aa 7,438,561 8,222,260; —9.0 6,177,869 5,063 ,968 
do ares 2,739,583 3,188,888) —14.1) 2,978,526 3,417,113 
a 2,671,939 5,250,977| —49.1! 5,480,426 3,677 ,004 
Cedar Rapids-_-- 1,728,884 2,497,093; —30.8, 2,319,548 1,671,539 
Colorado Springs 1,027,672 1,254,043} —18.1 1,118,152 788,978 
TS 1,960,000 2,607 ,319| —27.1) 3,648,114 1,607 ,276 
ERR Rite 908 ,964 967 ,655| —6.1 706 ,893 42,089 
Fremont.......- 606 009 827,930) —27.5, 982,784 682,556 
Waterloo ___._-- 1,230,239 1,806,238 —31.9) 1,559,158 1,596,578 
Helena ___-. ee 3,254 664 1,592,041;—101.4' 2,224,455 1,669,912 
Aberdeen _.___-- 1,911,189 1,756,121} +8.8 2,045,182 1,593,977 
Hastings.....-.- 565,368 778,084| —27.4| 842 354 725,023 
Se agra 578,761 1,178,966) —50.9) 1,324,727 1.076 667 
Tot.Oth.West_| 366,037,849) 508,777,192) —28.1| 492,716,564) 482,151,761 
St. Louis... __- _.| 167,900,000} 159,200,086] —32.2, 162,347,422; 145,314,552 
New Orleans._.-| 34,797,848] 64,994,472} —46.5, 50,873,851 47,881,996 
Louleville......-}| 22,413,173] 29,037,478] —22.8 16,341,322! 20,689,694 
Houston. ..___-- 19,188,552} 29,998,060] —36.0 22,656,953, 20,325,317 
Galveston..-.--- 7,333,187 6,006,392} +22.1) 9,390,846) 5,611,554 
Richmond _____- 36,546,071 57,480,009] —36.4; 58,414,570; 48,172,381 
RSE 35,092,224 53,917,256] —34.9, 53,136,738 37,694,089 
Memphis __-_- ~~ 11,053 ,907 17,312,934) —36.2 16,141,672) 7,902,393 
Nashville _...._. 13,934,174) 22,107,341] —32.4 14,156,028 15,220,219 
Fort Worth__-_- 10,057,531) 20,244,932} —50.3 17,873,834; 10,447,075 
Savannah._.___. 3,442,894 7,126,291} —51.7 8,113,874! 5,855,668 
\ 5,866,801 10,259,126; —42.8 8,837,937) 7,663,643 
Birmingham ___.{ 15,215,144 17,676,688) —13.9 12,784,754 5,914,354 
Knoxvilile__._-_- 2 669,259 3,321,767| —19.6 3,059,714! 2,107,257 
Chattanooga -_-__- 4,897 ,905 8,157,489) —-40.0 6.719 ,434 4,995,826 
Jacksonville... _- 7,650,386| 11,164,527] —31.5, 8,519,015) 5,167,170 
Mobile ......--. 1,809,006 2,540,560| —29.1' 1,981,035 1,622,085 
ee ae 1,410,401 2,620,841} —46.2 2,991,647, 3,158,364 
Little Rock. ___. 7,931,178 9,927,624] —20.1) 7,348,630, 4,509,912 
Charleston - ____- 2 ,000,00 3,300,000) —39.4 2,530,000, 2,300,000 
Yklahoma -- 24,367,937| 33,768,347] —27.8 13,987 512) 9,503 ,869 
eS ott oe. 1,200,C00 6,000 ,000| —89.0 5,541,548 1,250,000 
RS le eg 1,100,000 1,200,000] —8.3 1,1568273 2,640,000 
Vicksburg. ____-_- 215.578 248 ,387| —-13.2 234,151 213,264 
| TERR 667 ,660 563,806) +18.4 395,707 416 ,287 
| ae 5.682.952! 13,361,000] —57.5 10,141,863, 8,343,013 
Muskogee... _._- 2.283 ,352 4,348,120] —47.5 3,117,082, 2,010,284 
SPO 20.0)0 099! 30,905,661] —35.3 29,032,348 7,000 ,000 
Shreveport______ 3.024.049) 4 625.247| —34.8 2.7 2,290 1,915,669 
Total Southern 40%.741.263 631.425.4411] —35.1 5-9.987.050 445,936,935 
Total all______ 6.098,564 750 7.928.3 1, 61| —24.2 7.808 09 .5+9 6.112.771 853 
Outside N. Y__ 2.890 499 995 2 @62.799 ee 4] —9§ 32245" "NANT 2.917 .507:076 
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THE FINANCIAL SITUATION. 

The Executive Council of the American Federa 
tion of Labor has the present week issued a pronun- 
ciamento denouncing wage decreases and urging the 
State and Federal Governments to devise extensive 
plans for public improvements in the shape of road- 
building and the like as a means of preventing the 
unemployment situation from becoming more acute. 

Schemes of this kind afford no true remedy for 
the existing unemployment. The great need of the 
times continues to be increased production. Society 
in this respect suffers from a sort of deadlock. And 
the key-log in the jam is labor costs. At the risk 
of being tedious it cannot too often be insisted that 
for the well-being of the 106,000,000 people of the 
United States wage deflation must somehow be 
brought about. Certainly labor costs are still en- 
tirely too high. Farm products are selling at prices 
so low as to prevent the farmer from buying city 
goods. This hurts manufacturers, and accounts 
largely for the fact that thousands of workers are 
out of employment who have only the empty satis- 
faction of knowing that wages are kept up. 

The irony of it is that wages kept up means trade 
kept down and labor kept out of work. Reduced wages 
would mean greater employment, increased produc- 
tion, lower prices, lower cost of living for every- 
body—labor, of course, included—increased buying 
power, and therefore increased consumption and a 
return to normal prosperity. Labor stands in its 
own light. Retail prices are still high, but they 
have had to come down somewhat. The chief trou- 
ble is high labor costs everywhere outside of the 
farm freezing out the farmer as a buyer, although 
he represents 55% of this country’s population. 
Freezing out 50,000,000 people or more is surely not 
a very brilliant idea. Take the case of steel, for in- 
stance. Wages in that trade, despite the latest cut, 
are still 50% above those of 1915, while the price 
of steel is only 1614% above that of 1915, and the 
cost of living is only 30% above that of 1915. It is 
labor costs everywhere that soar above everything 
else and handicap the trade of the United States in 
purblind disregard of labor’s own interests. 

Meanwhile, taxes are very high, and it is expected 
that more than $540.000,000 will be collected by the 
United States Government on Sept. 15 from income 
and profit taxes, when the third quarterly install- 
ment becomes due. And more tax payments will 
fall due on Dec. 15. Production is staggering under 
a load that must be eased somehow. The deflation 
of the price of labor has been slight; it has declined 
less than a third of what the products of the farmer 
have. This is inequitable, and the glaring disparity 
will have to be corrected before prosperity can re- 
turn to the United States. 





Canada’s foreign exports in July, reflecting very 
clearly a decided decrease in the shipments of agri- 
cultural and forest products, and lesser but general 
ly important declines in all other of the various 
classifications into which the commodities are seg- 
regated, showed a moderate falling off from June, 
but a strikingly heavy loss from the aggregate for 
the corresponding month a year ago. The imports 
likewise exhibited an unusual contraction from last 
year, having been less than half the total then re- 
ported, with all classes of goods sharing in the dim- 
inution, but agricultural products, textiles and 
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iron and steel most largely. The net result for J uly 
is a small adverse or import balance. Briefly, the 
value of the exports of merchandise (domestic and 
foreign combined) in July was $56,440,143 against 
106,911,390 in 1920, and for the four months of the 
Dominion’s fiscal year (April 1 to July 31 1921, in- 
clusive) they were $220,942,272 against $351,695,- 
1%2. Imports for July were the smallest, with the 
exception of those for June, since April 1919, and 
at 362,405,890 contrast with $127,268,811 last year. 
The total since April 1, at only $253,862,462, com- 
pares with no less than $473,572,589 in 1920, which 
then established a four months’ high record aggre- 
gate. finally the import balance for the month at 
0,965,747 contrasts with a like import excess of 
$20,857,421 last year, while for the four months the 
merchandise imports exceeded the exports by $32.- 
920,185 against $121,877,417 last year. 





Our cotton crop review for the year 1920-21, cov- 
ering aS usual the most complete data on the mar- 
keting, distribution and manufacture of the staple, 
which it has been possible to secure, and including 
such explanatory comments thereon as seem to be 
required, is presented on subsequent pages of this 
issue of the “Chronicle,” and should, we believe, be 
found of much interest and value to those who desize 
to keep informed on the subject. The purpose of these 
annual reviews, which have been continued for over 
half a century, or since immediately following the 
close of the Civil War, is primarily to present all 
essential statistics bearing upon the growing of the 
staple and its manufacture in the United States. 
That plan has been adhered to in the current issue, 
but now, as heretofore, data for all other countries 
in which cotton is either produced or manufactured 
into goods, and from which reliable information can 
be secured, are made a part of the report. It fol- 
lows, therefore, that within the comparatively lim- 
ited space devoted to them, these reviews do furnish 
as comprehensive and complete a history of the 
world’s cotton crops and manufacture as it is possi- 
ble to publish so soon after the close of the season. 
During the course of the European war and for a 
time thereafter official red tape rendered very dif- 
ficult the obtaining of some much-needed informa- 
tion, and even now some delay has been experienced 
in securing data quite essential to the correct com- 
piling of the statistics. It is reasonable to suppose, 
however, that within another twelve months suen 
hindrances as are vet in evidence will have entirely 
disappeared. 

The striking feature of the season of 1920-21 was 
the collapse in the price of the raw material. 
Opening at 40c per pound (July 31 1920) for mid- 
dling uplands spot cotton in the New York market, 
the following June—June 20 1921—saw the quota- 
tion down to 10.85 cents; there was some recovery, 
and at the end of the crop year the price was 12.15c. 
The average for the season was 17.95c, against 38.25c 
in 1919-20. The significance of the decidedly reduced 
price of the late season becomes apparent when it is 
noted that on the basis of the average price for the 
season at New York the 1920-21 commercial crop of 
approximately 11,550,000 bales had a value of only 
about 1,048 million dollars, whereas the yield of the 
preceding season, only about 7% greater, had a 
value of no less than 2,375 million dollars. 

An appreciable decrease in the consumption of 
cotton in the United States, shared in by both 
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North and South, but most largely in the former sec- 
tion, is the outcome of manufacturing operations of 
the season, this finding explanation in the reduced 
demand for virtually all descriptions of goods for 
home use, and a contraction of the export trade. 
Consumption at the South dropped from 3,724,222 
bales in 1919-20 to 3,168,105 bales in 1920-21, and, 
concurrently, the decrease at the North was from 
3,025,940 bales to 2,125,035 bales. The commercial 
crop of the United States for 1920-21 (as distin- 
guished from the actual growth, which was 133, 
million bales), proves to have been the sixth in a 
series of short yields and the smallest since 1909-10, 
much cotton being held back, however, in the inter- 
ior on account of the low price. It totaled 11,355,- 
180 bales, or 862,372 bales less than that of 1919-20, 
and some 334 millions below the high record of 1914- 
15. The world’s consumption of American cotton 
for the season was approximately 10,400,000 bales. 
Our aggregate of cotton geods exports was in both 
quantity and value considerably under 1919-20, but 
in excess of all earlier years. A marked decrease 
in the consumption of foreign cotton by mills in the 
United States is to be noted, the decline having been 
from 414,829 bales to 215,231 bales. 

With the world’s aggregate crop of cotton in 1920- 
21 very much more than sufficient to meet consump- 
tive requirements, the previously existing surplus 
supply was considerably increased, and consequent- 
ly the carry-over at the end of the season exceeded 
by an appreciable amount that at the close of 1919- 
20, or any earlier year. The carry-over of American 
alone, as we compiled it, was 10,392,976 bales, 
against 7,062,041 bales in 1919-20, but of the stock 
remaining in the United States no less than 787,356 
bales are linters. It is claimed with good reason 
that at least 1,000,000 bales included in this Ameri- 
can carry-over consists of cotton or linters abso- 
lutely unspinnable. 





A treaty of peace between Germany and the 
United States was signed in Berlin at 5:20 o’clock 
Thursday afternoon. It must now be ratified by 
the United States Senate and the German Reich- 
stag. The document was made public in Washing- 
ton at 9:25 the same evening by Secretary of State 
Hughes, and a reprint of it will be found on subse. 
quent pages. 

Prominent officials of the German Government, 
financial experts, and Ellis Loring Dresel, the 
American Commissioner in Berlin, had been at work 
for several weeks on “a formal peace treaty with 
the United States.” It was reported in Berlin ad- 
vices at the beginning of the week that they had 
“agreed on the fundamentals and the document only 
awaits approval from Washington.” It was added 
that “this is expected to arrive in a day or two.” In 
a cablegram from Berlin a few days later the as- 
sertion was made that “contrary to rumors ema- 
nating from Washington, no commercial treaty will 
precede the formal peace pact.” The further asser- 
tion was made in the same dispatch that “the treaty 
also will defer to a future date the adjustment of all 
commercial, financial and economic issues involved 
in the resumption of relations. These will be settled 
either by a special tréaty or through negotiations 
with the newly established diplomatic missions.” 

The German Cabinet, at a special session Tues- 
day evening, gave final consideration to the treaty. 
Announeement was made that it would be signed on 





Wednesday. Dr. Friedrich Rosen, German Foreign 
Minister, was to sign for the German Government, 
and Ellis Loring Dresel, United States Commission- 
er, for this country. Word came from Berlin 
Thursday morning that “the Peace Treaty between 
the United States and Germany was not signed yes- 
terday, as had been intended.” The following ex- 
planation of the situation was given by the Asso- 
ciated Press correspondent in the German capital: 
“The delay in signing resulted from an unexpected 
technical point raised in connection with the for- 
malities as arranged by Ellis Loring Dresel, the 
United States Commissioner, and Dr. Friedrich 
Rosen, the German Foreign Minister, yesterday. 
The ceremony of signing was to have taken place 
at noon at the Foreign Office, but it was postponed 
at the request of Mr. Dresel, who asked the privi- 
lege of querying the Washington Government on the 
mooted point. At the headquarters of both the 
American Commission and the German Foreign Of- 
fice it was said that the technicality which involved 
the delay did not affect the contents or character of 
the treaty, as both Governments had reached a full 
accord on the official text some days ago. German 
editors had been summoned to the Foreign Office 
for a discussion of the treaty this afternoon, but the 
conference was postponed pending the receipt by 
Commissioner Dresel of a reply from Washington.” 

As noted above, the document actually was signed 
at 5 o’clock Thursday afternoon in the office of For- 
eign Minister Rosen in the Wilhelmstrasse, “around 
the corner from the offices of the American Commis- 
sion.” The advices stated that “the signing occu- 
pied about 10 minutes.” Dr. Friedrich Rosen, For- 
eign Minister, affixed his signature in behalf of Ger- 
many, and Ellis Loring Dresel for the United States. 
In making public the text of the treaty, Secretary 
Hughes issued an explanatory statement, in which 
he averred that “the compact assures to the United 
States all the rights accruing to this country under 
the Treaty of Versailles, but provides specifically 
that the United States shall not be bound by the 
clauses of the Versailles compact relating to the 
League of Nations.” The two following clauses of 
this statement are of special importance and signifi- 
cance to the United States: “The result is to put 
the United States on a footing with the other Allied 
and Associated Powers with respect to all the rights 
defined in all these clauses. It is provided that the 
United States in availing itself of the cights and ad- 
vantages stipulated in these provisions of the treaty 
will do so in a manner consistent with the rights 
accorded to Germany under such provisions. The 
treaty provides that the United States shall not be 
bound by any of the provisions of the treaty which 
relate to the League of Nations.” 





Word was received here from Berlin yesterday 
afternoon that Mathias Erzberger, former Vice-Pre- 
mier and Minister of Finance of Germany, had been 
assassinated near Offenburg, Baden, “where he was 


sojourning with his family.” Several other at- 
tempts had been made upon his life since he came 
into prominence politically. 





On Wednesday afternoon, in Vienna, the treaty 
of peace between the United States and Austria was 
signed. The signing took place at 12:57 o’clock, in 
the Foreign Office. The ceremony was said to have 
been extremely simple. Arthur Hugh Frazier, 
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American Commissioner in Vienna, acted for the 
Washington Government. Chancellor Schober 
signed for Austria. The Associated Press corre- 
spondent said that “the terms of the treaty are be- 
ing withheld for the present. It is understood that 
the Government does not desire public discussion of 
the treaty pending its ratification by the Foreign 
Affairs Committee of the Parliament. The commit- 
tee will meet Saturday [to-day] to prepare the reso- 
lution of ratification of the treaty for consideration 
by Parliament when it reassembles.” 





According to cablegrams from London, Dublin 
and Belfast at the beginning of the week, it was be- 
lieved that a settlement of the Anglo-Irish dispute 
would be reached within a reasonable time. It was 
stated that in Dublin that feeling was “due to the 
speech of Prime Minister Lloyd George in Parlia- 
ment, which Sinn Fein leaders interpret as indicat- 
ing a real desire for settlement and willingness to 
go far to obtain it.” The correspondent of the Chi- 
cago “Tribune” in the same Irish city made the fol- 
lowing significant statement: “The Irish leaders 
are under tremendous pressure from Irish-Ameri- 
cans and from the Dominions to make an honorable 
settlement with England. They are receiving dozens 
of cables daily, warning them that they will alien- 
ate the public opinion of the world if they take 
what appears to be an unreasonable stand. This 
fact is going to have much influence on their course 
next week.” The Dail Kireann held a secret session 
in Dublin on Monday “to decide and reply to the 
British Government’s offer.” That gathering was 
preceded by a conference of the Sinn Fein Cabinet 
at Mansion House the afternoon before, “for the 
purpose of making final arrangements for to-mor- 
row’s secret session of the Parliament.” 

The latter convened Monday forenoon, an hour 
late, according to the Dublin correspondent of the 
New York “Times,” because of “the late arrival of 
the ‘President,’ who drove up to Mansion House in 
a taxicab accompanied by Michael Collins, Countess 
Markieviecz and Mary MacSwiney.” That session 
lasted until 2 p.m., and was resumed again at 4 
o'clock, and at 6 adjourned until the following day. 
One of the members of Dail Eireann was 
quoted as having expressed the opinion that the 
next public session would be held yesterday 
[Friday]. Such a _ session was held and De 
Valera read the Sinn Fein reply. He and the 
Cabinet were re-elected. The report came from 
Dublin Tuesday morning that the Most Rev. Ed- 
ward Mulhar, Lord Bishop of Dromore, had arrived 
there “with a message from ‘the highest authority,’ 
which he delivered to Eamonn de Valera and the 
other Sinn Fein leaders.” The correspondent added 
that “there were long consultations over the mes- 
sage.” In another dispatch from Dublin later in 
the day the assertion was made that “the Vatican 
has not intervened in the Irish negotiations, accord- 
ing to an official announcement by the Sinn Fein 
Cabinet this afternoon.” It was declared that “a 
message, which was delivered to President De Va- 
lera by Bishop Mulhar of Dromore, was not from 
Rome.” 

According to the London correspondent of the 
New York “Tribune” Tuesday morning, “ a sort of 
limited referendum on the peace terms offered to 
Ireland by Premier Lloyd George had been arranged 
by the Dail Eireann, which has summoned a na- 





tional convention of the Sinn Fein party organiza- 
tion to meet in Dublin. The delegates who will 
come together will constitute a body somewhat simi- 
lar to a conclave of Democratic or Republican State 
committeemen in Washington.” 

The reply of the Dail Eireann to Premier Lloyd 
George was to be sent by special courier Thursday 
evening, and it was expected that it would reach 
Downing Street yesterday morning, according to 
the Dublin correspondent of the New York 
“Times.” He added that “throughout to-day [Wed- 
nesday| the Cabinet has been at the Mansion House 
drawing up the historic document in its final form. 
This will be submitted in secret to the Dail Eireann 
to-morrow [Thursday] for formal approval. The 
proceedings are expected to be brief.” The Asso- 
ciated Press representative in Dublin cabled that 
“the belief was expressed here to-night [ Wednes- 
day| that the Dail Eireann’s answer to the pro- 
posals of Premier Lloyd George for peace in Ireland 
will be a refusal of the terms, but that the refusal 
will be followed with arguments seeking to induce 
Mr. Lloyd George to continue the negotiations.” The 
Sinn Fein reply to Lloyd George arrived at his offi- 
cial residence in Downing Street at one o’clock 
Thursday afternoon, considerably in advance of the 
time indicated in a Dublin dispatch. The document 
was placed before the Cabinet Council and was con- 
sidered for several hours. The London correspond- 
ent of the Associated Press said Thursday evening 
that “it is learned that official circles here do not 
regard to-day’s communication as terminating the 
negotiations, although the contents of the reply are 
being withheld pending a Cabinet conference and an 
agreement between the Irish and British on a joint 
communication to be issued to the press.” Accord- 
ing to a cablegram from Dublin, ‘‘one who has seen 
the text” was quoted as saying that “the Irish Re- 
publican Cabinet’s reply to the letter of Prime Min- 
ister Lloyd George of August 15 leaves ‘an unmis- 
takable opening’ for a continuation of the peace ne- 
gotiations.” In the dispatches from London and 
Dublin yesterday morning much the same idea was 
given. In a cablegram later in the day it was as- 
serted that “the reply of President De Valera to 
Premier Lloyd George rejects the offer made by 
the British Premier for the Cabinet. It urges peace 
on a possible broad principle of Government by the 
consent of the governed, and says the Dail Eireann 
is ready to negotiate if this principle is agreed 
upon.” The British Cabinet gave the reply prompt 
consideration. Premier Lloyd George made re- 
sponse yesterday afternoon. Referring to De Va- 
lera’s demand for recognition of Ireland as a for- 
eign Power, the Prime Minister asserted that he 
“is playing with phrases to suggest that the princi- 
ple of Government by the consent of the governed 
compels recognition of that demand on our part, or 
that in repudiating it we are straining geographical 
and historical considerations to justify a claim to 
ascendancy over the Irish race.” Lloyd George 
also warned the Sinn Fein leader that, “owing to 
the action being taken in certain quarters, it is dan- 
gerous to prolong the negotiations.” He added that 
while he could not continue an exchange of notes. 
‘he will be happy to meet Mr. De Valera and his 
colleagues again.” 





As had been predicted in cable dispatches from 
Riga, “the agreement between the United States 
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and Russia, providing for American relief for the 
famine districts of Russia,” was signed a week ago 
to-day. The signatures of Walter Lyman Brown. 
European representative of the American Relief 
Administration, and Maxim Litvinoff, representa- 
tive of the Russian Famine Committee, were af- 
fixed to the document at 11:30 a.m., “in a great 
Sunny room at the top of the Lettish Foreign Of- 
fice, where the negotiations were held.” Compli- 
mentary addresses were made by Maxim Litvinoff, 
the Soviet representative; M. Meirovitz, the Latvi- 
an Premier, and Walter L. Brown, Chairman of 
the European Division of the American Relief Ad- 
ministration. Those of the two former were rather 
effusive and had a political tinge, while the dis- 
patches stated that Mr. Brown “appeared to be an- 
noyed and in his remarks chose his words carefully, 
avoiding anything approaching a reference to po- 
litical questions.” It was also said that “Philip 
Carroll of Portland, Ore., will at least temporarily 
head the work of feeding the starving people of Rus- 
Sia, a task the American Relief Administration con- 
siders the greatest it has yet faced.” The definite 
announcement was made in a Riga dispatch Monday 
morning that “Colonel William N. Haskell, who 
directed relief in Armenia, has been appointed to 
supervise the famine relief work of the American 
Relief Administration in Russia. It is announced 
that he will leave the United States for Russia im- 
mediately.” In a dispatch from Washington the 
Same morning, it was said that Col. Haskell is re- 
garded there “as an ideal man for the task of direct- 
ing relief in Russia, not only on account of the splen- 
did way in which he handled Armenian relief in 1919 
and 1920, but because of his familiarity with the 
conditions likely to be met in Russia and his tact 


and executive ability.” It was added that “recently 
Colonel Haskell has been on special duty in the War 
Department, attached to the office of Assistant Sec- 
retary of War J. Mayhew Wainwright, and has been 


making his residence in Washington.” Secretary 
of Commerce Hoover was quoted as estimating “the 
cost of Russian relief, when it is well under way, at 
from $1,250,000 to $1,500,000 a month. The Relief 
Administration will depend upon its treasury for 
necessary funds and upon current contributions of 
co-operating organizations and individuals.” 

In outlining the scope of the food agreement the 
Associated Press correspondent at Riga said: “Rus- 
sia is by the terms of the contract made the bene- 
ficiary of a far-reaching program, which includes 
not only providing food for the people of the famine 
stricken Volga region, but the combating of epi- 
demics in districts where the American workers are 
sent. The task of preventing the outbreak of con- 
tagious diseases among the fugitive thousands who 
have fled from their homes and are streaming over 
the roads leading out of the starvation area would 
appear to be monumental and one that would tax 
the resources of any organization. Cholera has 
made its appearance in various districts, and there 
is in many places danger of epidemics such as have 
in the past swept away myriad victims and reached 
distant parts of the continent.” Referring to the 
duties and powers of the Americans and Russians 
who will be engaged in this work, the correspondent 
said: “Political and commercial activities will be 
outside the realm of the workers’ duties, and any 
violating this clause of the agreement may be im- 
mediately expelled from Russia, upon proof being 





submitted to the directors of the relief work. All 
Americans engaged in feeding and caring for the 
famine sufferers will enjoy diplomatic rights. All 
relief shipments will be transported free of charge 
to points selected by the Americans, who will have 
absolute control of the distribution of supplies. The 
Russian Famine Committee will co-operate with the 
American Relief Administration in the work con- 
templated, and the Americans will not operate in 
districts where the Russians are able to provide ra- 
tions. Race, creed and political status will be for- 
gotten in the work of mercy, and reports of the work 
being done will be given the world without inter- 
ference by the Soviet Government. Observers have 
declared the agreement confers upon the American 
Relief Administration facilities never before granted 
any foreign organization bya Russian Government.” 

According to a Washington dispatch, “the fact 
was made clear in high Administration circles” that 
“relations between the United States and Soviet 
Russia are absolutely unchanged politically as a re- 
sult of the signing of the agreement for famine re- 
lief by Maxim Litvinoff for the Bolsheviki, and Wal- 
ter Lyman Brown, representative of the American 
Relief Administration.” It was explained in other 
telegraphic advices from our national capital that 
“food shipments from New York are to begin as 
soon as vessels are ready, but it was believed that 
surplus supplies from warehouses abroad were al- 
ready moving into Russia under the working agree- 
ment negotiated at Riga between Walter Lyman 
Brown, European director of the organization, and 
Maxim Litvinoff, the Soviet representative.” From 
Riga came the interesting announcement Tuesday 
morning that “the American Relief Administration 
will not carry the Stars and Stripes into Soviet 
Russia, where it will relieve the suffering from the 
famine.” It was explained that “special flags and 
posters are being designed, the latter to convey 
plainly that the food is from the American people. 
The flags probably will consist of a plain field bear- 
ing the letters ‘A.R.A.’ ” 

In a special dispatch to the Chicago “Tribune,” 
George Tchitcherin, Minister for Foreign Affairs of 
the Russian Soviet Government, was reported to 
have addressed the following message to the Ameri- 
can people: “The Russian people have very great 
appreciation for the great movement of human feel- 
ing on the part of the American people with refer- 
ence to the suffering women and children in Russia. 
The gratitude which our people feel for this friendly 
and heartfelt attitude toward the famine victims 
will be a lasting tie and link between the peoples of 
Russia and America. The Russian people are hop- 
ing that the American people will very soon sur- 
mount the separating wall of calumnies and mis- 
representations now preventing relations between 
the two countries. Since May, 1918, Russia has de- 
sired peace and trade arrangements with the United 
States. Much has happened since then, but nothing 
that changes our desires.” Asked by the “Tribune” 
correspondent for a definite statement of the Soviet 
Government’s guarantees as to foreign capital, the 
Foreign Minister said: “The Soviet Government 
will give undertakings that the goods, property and 
lives of foreign citizens and concessionaires will be 
safe, and there will be no confiscation or taxation 
outside of the trade agreement. We have never re- 
pudiated any of our agreements. The obligations 
repudiated were those of the old Government, but 
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even in this respect the subject of the old Russian 
debt will not be settled until there has been an in- 
ternational peace conference, and that cannot take 
place until America recognizes us.” 

Correspondents who have gone from Riga to Mos- 
cow recently differ somewhat in their accounts of 
the condition in which they found the people. The 
representative of the Chicago “Tribune” said that, 
while poverty was in evidence, famine was not 
visible. Word has been received here that the first 
shipment of food under the new agreement was 
made a week ago to-day. The advices stated that 
“1,000 tons of balanced rations were shipped from 
Riga to the Petrograd district and 2,500 tons to the 
Moscow district.” 





There has been no change in official discount rates 
at leading European centres from 5% in Berlin and 
Belgium; 514% in Paris and London; 6% ia Rome, 
Denmark, Sweden, Norway and Madrid; and 44%4% 
in Holland and Switzerland. In London private 
discount rates are a shade easier, having been reduced 
to 411-16% for short bills and 434% for three 
months, against 454% and 474% last week. Open 
market discounts in Paris are still at 5%, and 444% 
in Switzerland for long and short bills, unchanged. 
Call money in London is also lower at 334%, against 
4% aweek ago. So far as can be learned, no reports 
have been received by cable of open market rates at 
other centres. 





The Bank of England this week reported a trifling 
loss in gold holdings, namely, £4,417. Total reserve, 
however, was expanded £266,000, because of an- 
other contraction in note circulation of £271,000. 
Moreover, deposits were heavily reduced, so that 
the proportion of reserve to liabilities advanced to 
15.60%, which compares with 14.75% a week ago 
and 14.30% last year. This is the highest percentage 
for the current year, the next nearest being 15.28% 
in the week ended May 18, while the lowest thus far 
was 8.83% on Jan. 6. The highest percentage for 
the year 1920 was 23.49%, attained in the week 
ending March 18. In public deposits there was an 
increase of £421,000, but other deposits declined 
£6,360,000 and loans on Government securities fell 
£5,325,000. Loans on other securities registered a 
contraction of £867,000, to £78,658,000. Last year 
the total was £75,883,141 and in 1919 £79,569,477. 
Threadneedle Street’s stock of gold on hand now 
stands at £128,402,703, in comparison with £123,- 
028,857 in 1920 and £88,244,093 a year earlier. 
Reserves total £20,888,000, as against £16,585,307 
last year and £26,893,648 in 1919. Circulation 
aggregates £125,964,000, which contrasts with £124 - 
893,550 and £79,800,445 one and two years ago, 
respectively. The Bank’s official minimum discount 
rate has been maintained at the 514% rate, un- 
changed. Clearings through the London banks for 
the week were £603,211,000, as against £615,294 000 
a week ago and £676,644,000 last year. We append 
a tabular statement of comparisons of the principal 


items of the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1921. 1920. 1919. 1918. 


1917. 
Aug. 24. . 25. sate 27. Aug. 28. 
£ 


Aug. 29. 


£ 
79,800,445 57,612,730 40,406,800 


Circulation 

Public deposits 

Other deposits 

Govt. securities.... 52 

Other securities.... 78,658,000 75,883,141 
Reserve notes & coin 20,888,000 16,585,307 
Coin and bullion. ..128,402,703 123,028,857 


15.60% 14.30% 
512% 7% 


23,260,881 34,918,401 46,525,875 
94,918,355 136,109,743 131,093,744 
29,784,756 59,454,014 57,899,020 
79,569,477 99,253,178 105,498,500 
26,893,648 30,382,094 32,346,691 
88,244,093 69,544,824 §4,303,491 


22 .80% 17.80% 18.21% 
5% 5% $% 
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gains in its gold item, the increase this week being 
263,000 francs. The Bank’s gold holdings now aggre- 
gate 5,522,131 ,875 francs, comparing with 5,590,239,- 
588 francs at this time last year and with 5,572,- 
423,536 francs the year before; of these amounts 
| 948 367,056 francs were held abroad in 1921 and 
1 978,278,416 francs in both 1920 and 1919. © During 
the week advances fell off 15,313,000 frances. In- 
creases were registered in the other items as follows: 
silver, 559,000 francs; bills discounted, 15,491,000 
francs; Treasury deposits, 17,493,000 franes; and 
general deposits, 25,387,000 francs. A further con- 
traction of 200,253,000 francs occurred in note cir- 
culation, bringing the total outstanding down to 
36,783 ,000,000 francs. This contrasts with 37,904,- 
207 ,195 francs on the corresponding date in 1920 and 
with 35,090,399,220 francs the year previous. On 
July 30 1914, just prior to the outbreak of war, the 
amount was only 6,683,184,785 frances. Compari- 
sons of the various items in this week’s return with 
the statement of last week and corresponding dates in 
1920 and 1919 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 

Changes - 

for Week Aug. 25 1921. 
Francs. Francs. 


263,000 3,573,764,819 
No change. 1,948,367,056 





——Status as of 
Aug. 26 1920. 
Francs. 
3,611,961,172 
1,978,278,416 





Aug. 28 1919. 
Francs. 

3,594,145,119 

1,978,278,416 


Gold Holdings — 





Inc. 263,000 5,522,131,875 
559,000 276,752,495 
Bills discounted__..Inc. 15,491,000 2,458,114,298 1,909,921,236 888 469,854 
Advances. ......-- Dec. 15,313,000 2,166,627,000 1,965,657,410 1,262,373,296 
Note circulation _.. Dec 200,253,000 36,783,000,000 37,904,507,195 35,090,399,220 
Treasury deposits..Inc. 17,493,000 61,822,000 64,228,600 81,511,700 
General deposits.._Inc. 25,387,000 2,687,142,000 3,202,813,132 2,976,552,254 


5,590,239,588 
254,703,665 


5,572,423,536 
296,746,072 





The Imperial Bank of Germaay in its statement 
issued as of Aug. 13, again registered violent advances 
and declines in its principal items. Probably the 
most striking feature was a reduction of the enormous 
sum of 9,025,854,000 marks in note circulation. 
Bankers here with German affiliations were unable 
to give any adequate explanation of this, though it is 
believed that recent tax collections have enabled 
the Reichsbank temporarily to withdraw this huge 
amount from circulation. Other noteworthy changes 
were an expansion in bills discounted of 3,849,069 ,000 
marks and an increase in deposits of 3,572,359,000 
marks. Gold fell off 3,000 marks, but total coin and 
bullion increased 163,000 marks. Treasury certifi- 
cates were reduced 448,445,000 marks, while notes of 
other banks gained 1,834,000 marks. Investments 
increased 8,904,000 marks, but there were reductions 
in advances of 1,758,000 marks. Other securities 
911,611,000 marks and other liabilities 130,527,000 
marks. The German Bank reports its stock of gold 
on hand as 1,091,551,000 marks. This compares 
with 1,091,591,000 marks in 1920 and 1,106,480 ,000 
marks the year preceding. Note circulation has 
been brought down to 68,206,666,000 marks, as 
against 77,236,520,000 marks a week earlier, but 
compares with 56,461,863,000 marks last year, 
28 554,660,000 marks in 1919 and 1,890,893 ,000 
marks the week of July 25 1914. 





From the Federal Reserve Bank statement, issued . 
late on Thursday afternoon, it will be seen that there 
has been a further gain in gold reserves and at the 
same time curtailment in rediscounting operations. 
For the twelve reporting banks, gold holdings were 
expanded $19,000,000. Bills discounted declined 
$17,000,000, while the total volume of bills on hand 
is now $1,530,000 ,000, a reduction of $24,000,000 for 
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the week. There was again a shrinkage in total earn- 
ing assets, this time of $30,000,000, to $1,769 ,334,000, 
against $3,289,672,000 in the corresponding week of 
1920. Federal Reserve notes in actual circulation 
were reduced $18,000.000, but deposits increased 
$2,000,000. The New York bank reported an increase 
in gold reserves of no less than $39,000,000. Total 
bills on hand fell off $14,090,000 and now aggregate 
$374,529 ,000, which compares with $1,020,000,000 
last year. Here also total earning assets declined 
($20,000,000), but deposits registered an increase of 
$16,000,000. Notwithstanding this, however, and 
as a result of the additions to the gold holdings, the 
ratio of reserve was advanced 2.4% to 74.6% in the 
local bank and 0.7% for the system as a whole, to 
66.5%. 

The outstanding feature of last week’s statement 
of New York Clearing House banks and trust com- 
panies, issued on Saturday, was again a substantial 
contraction in loans, discounts and investments, 
namely, $39,049,000, which brings the decline for 
the two weeks about $80,000,000 and $200,000,000 
since the beginning of July. Since the high record 
point of October last, loans have been cut approxi- 
mately $1,116,000,000, and the total outstanding is 
the smallest since July 1918. ‘This is said to reflect 
primarily liquidation of securities. Aside from this, 
however, the week’s advances and declines were 
relatively unimportant except in the case of Govern- 
ment deposits. Net demand deposits fell only $1,- 
887 ,000, but there was a drawing down of Govern- 
ment deposits by $60,903,000 to $81,177,000. Total 
demand deposits, exclusive of Government deposits, 
are $3,560,460,000. Net time deposits are $210,- 
200,000, an increase of $2,144,000 for the week. A 
decline of $2,642,000 was recorded in cash in own 
vaults of members of the Federal Reserve Bank to 
$69,728,000 (not counted as reserve), but reserves of 
member banks with the Reserve Bank were expanded 
$544,000. Cash held in vault by State banks and 
trust companies increased $257,000, and reserves 
kept by State banks and trust companies in other 
depositories increased $137,000. Surplus gained $1,- 
171,720, bringing up the total of excess reserves to 
$16,975,670. The figures here given for surplus are 
on the basis of 13% reserves above legal requirements 
for member banks of the Federal Reserve System, 
but do not include cash in vault amounting to $69,- 
728 ,000 held by these member banks on Saturday last. 





The local money market was quiet and rather nom- 


inal. The general tendency, however, was toward 
greater ease. Call money dropped to 5% on Thurs- 
day and renewed and loaned at that figure on the 
Stock Exchange yesterday. For several days loans 
were said to have been made in the so-called outside 
market at about 4% under the ruling rate on the 
Board. Comparatively little time money has been 
offered. By some lenders a little more money was 
put out than in recent weeks. Toward the close the 
rates were nominally 534 @6%, but, generally 
speaking, borrowers were not disposed to bid actively. 
The developments during the week were not of a 
character to have a pronounced effect upon the money 
market. Withdrawals by the Government from 
local institutions were not large. No big pieces oi 
financing were put through. Government opera- 
tions were not extensive in any direction. A week 
ago, and during the early part of this week, the pre- 





diction was made in some circles that probably both 
call and time money would be higher this week in 
anticipation of the September 1 disbursements. As 
already noted, the tendeney was in the opposite 
direction, and when call money renewed and loaned 
at 5% yesterday the idea became rather general that 
the market might start off with a correspondingly 
easy tone next week, though higher rates before the 
close of that period would not cause surprise. Special 
attention was given to the further increase in the 
reserve ratio of the Federal Reserve System and par- 
ticularly to the advance in that of the New York 
institution from 72.2% to 74.6%. It is reasonable 
to expect that from now on rather heavy demands 
will be made for two or three months upon New York 
institutions for the moving of the crops. Wheat 
harvesting is pretty well over except in the extreme 
Northwest, and in Canada. Generally speaking, 


the grain crops appear to be pretty satisfactory. 
The increase in the volume of general business has 


not been sufficient to place any new burden upon 
the money market. 





As to specific rates for money, call loans during the 
week were a shade easier and the range was 5@54%, 
in eomparison with 544@6% last week, for both 
mixed collateral and all-industrials alike. As was the 
case in the preceding week, there was no change for 
the first three days, so that on Monday, Tuesday 
and Wednesday a single rate of 544% prevailed, this 
being the high, the low and the renewal basis on 
each of these days. Thursday still easier conditions 
prevailed, and rates declined to 5@5%%, though 
renewals continued to be negotiated at 544%. On 
Friday there was no range; 5% was the only rate 
quoted. This is the first time since Aug. 2 that call 
loans have touched 5%. Outside of the Stock Ex- 
change loans were made at 414% and a few small 
amounts as low as 4%. Funds were in freer supply, 
while the inquiry was limited. In time money also 
offerings were larger than for some little time and the 
range of quotations declined to 534@6%, as against 
6@6144% last week. Not much business was done 
and while fixed date money was available in moderate 
amounts for all maturities, there were few borrowers; 
hence trading was dull practically throughout. All- 
industrial money continues to be dealt in at 14 of 1% 
above these figures. 

Mercantile paper was in fairly good demand and 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character remain at 6%, 
with names less well known at 614%, the same as a 
week earlier. Country banks were the principal buyers. 

Banks and bankers’ acceptances continue at levels 
previously current, but despite the easing in the call 
market, trading was comparatively quiet. Not many 
bills are making their appearance and interest on 
the buying side is correspondingly limited. For call 
loans against bankers’ acceptances the posted rate 


of the American Acceptance Council has been re- 
duced to 444%. The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve Bank 54% bid 
and 5% asked for bills running 120 days; 544@5% 
for ninety days, 514@5% for sixty days and 5144@ 
5% for thirty days. Open market quotations follow: 


SPOT DELIVERY. 
90 Days. 60 Days. 
Prime eligibie bilie......._._._. ..5% @5 5% @5 
FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banke__.........._.__.... q 
ER RDS Se! A Oe eee 
Ineligible bank bills 


39 Days. 
54%@5 


...5% bid 
...6§% Did 
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There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 


IN EFFECT AUGUST 25 1921. 
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An improving tendency was noted in sterling ex- 
change this week and following weakness in the initial 
transactions when demand was quoted at 3 65)%, 
good buying developed and the price advanced to 
3 703%. Fcr the time being the market seemed less 
inclined to follow the lead of London and foreign 
selling was not so much in evidence. Furthermore, 
the supply of offerings was light and this had an 
important influence in maintaining price levels. 
As yet the volume of grain and cotton bills making 
their appearance on the market is small, though 
brokers predict a material broadening in this respect 
in the near future. Speculative operations have 
been rather less of a factor and the market is described 
as largely a “‘traders’ market,’’ with moderate price 
fluctuations according to the wants of ‘‘legitimate”’ 
buyers and sellers. The close was under the best 
for the week. 

One explanation for the firmness displayed was 
that Germany had accumulated a somewhat too 
large supply of marks and was now reversing her pro- 
cedure of buying marks and selling sterling, by offer- 
ing large blocks of reichsmarks for sale and making 
purchases of sterling. Bankers are practically a 
unit in declaring that the market is likely to be almost 


wholly dominated by operations incidental to repara- | 


tions settlements and that more or less violent 
changes in currency values are practically inevitable 
for a good while to come. 

Considerable interest attaches to the decision of 
the Inter-Allied Finance Conference to take steps 
as far as possible to prevent the recurrence of demoral- 
ized conditions as a result of reparations settlements 
and it is learned that bankers here are strongly in 
favor of the proposed conference to be held in Wash- 
ington for the purpose of stabilizing the foreign 
exchanges. It is understood, however, that official 
Washington is opposed to any such move. So far 
as could be learned, neither the signing of the Austro- 
American and German-American peace pacts nor 
announcement of liberal advances by the War 
Finance Corporation to finance cotton and wheat 
growers had any effect on actual market price levels. 
Trading was generally dull with important operators 
for the most part out of the market and inclined to 
await the outcome of pending international de- 
velopments. 

As to the day-to-day rates, sterling exchange on 
Saturday of last week was a shade firmer and demand 
moved up fractionally to 3 6534@3 661%, with cable 
transfers at 3 6614@3 66% and sixty days’ bills at 








3+ 60@3 6024; trading,” however, was exceptionally 
dull. On Monday there was no increase in activity 
and quotations were again slightly lowered to 3 651%@ 
3 66 for demand, 3 6554@3 661% for cable transfers 
and 3 5934@3 6014 for sixty days. A better under- 
tone was noted on Tuesday and following the receipt 
of firmer cable quotations from London demand 
sterling moved up to 3 65144@3 66 3-16, cable 
transiers to 3 66@3 6611-16 and sixty days to 
3 5924@3 60 7-16; some increase in the volume of 
transactions was also reported. On Wednesday 
what was termed “legitimate buying” on a liberal 
scale, together with scant offerings, brought about an 
advance of more than 3 cents in the pound to 3 6914 
for demand, the low was 3 661%, while cable transfers 
ranged at 3 67@3 6934 and sixty days at 3 60°4@ 
363%. Further improvement took place on Thurs- 
day and demand sold up to 3 6914@3 703%, cable 
transfers to 3 6954@3 70% and sixty days to 
3 60@3 631%. Friday’s market was dull and some 
irregularity was displayed, with the range lower 
at 3 6724@3 69 for demand, 3 6814@3 69% for 
cable transfers and 3 62@3 63% for sixty days. 
Closing quotations were 3 6234 for sixty days, 3 681% 
for demand and 3 69 for cable transfers. Commer- 
clal sight bills finished at 3 6834, sixty days at 
363%, ninety days at 3 60!4, documents for pay- 
ment (sixty days) at 3 6334, and seven-day grain 
bills at 367144. Cotton and grain for payment 
closed at 3 683%. 

The week’s gold shipments were numerous and 
included consignments of the precious metal from 
many parts of the globe. 


Gold coin and bullion from India and England were received 
on the Aquitania, valued at $6,000,000, of which 115 boxes 
came from India and 110 from England. The France 
brought $8,000,000 from French ports. The Drottning- 
holm from Sweden has arrived with $4,500,000, while 
German gold and silver amounting to $5,850,000 came in 
on the Sudbury from Hamburg. The bulk of this amount 
was said to be intended for the British Treasury on account 
of reparation payments. Minor amounts of gold have been 
received as follows: Six packages of gold coin and raw gold 
on the Matura from Triniday; $3,250 on the Aurora from 
Curacao, six boxes and 29 bars on the Anna from Colombia, 
seven packages gold and silver, gold bars and crude gold, 
and ten cases of American curreney and Liberty bonds on 
the Allianea from Cristobal; one box gold on the Oropesa 
from Southampton, seven cases on the Caracas from the 
Dutch West Indies, valued at $64,000; $43,000 on the 
Crofton Hall from Uruguay; $24,000 on the Ulua from Costa 
Rica, and three boxes gold bars; coins on the Westerdyk 
from Holland, and one box and eight kegs gold and silver coin 
on the Huron from Santo Domingo. Gold valued at 
$7,785,000 is expected on the La Savoie, Olympic, Cedric 
and La Lorraine. Late Friday it was announced that the 
Adriatie had arrived from England with about $1,000,000 
gold on board. Other late arrivals included $264,000 on the 
Martha Washington from Argentina and Uruguay, $7,000 
on the Santa Marta from Colombia, about $24,000 Turkish- 
British gold on the River Araxes from Turkey and $367,000 
on the Rotterdam from Holland. 





There were no new developments of moment in 
Continental exchange. Trading was relatively light 
and the violent fluctuations of a week ago were 
chiefly conspicuous by their absence. Reichsmarks 
once more took the lead and attracted attention by 
another break, this time to 1.1034, a loss of about 
14 points from the close on Friday last, but 10 points 
above the low record of the previous week. The 
weakness was again said to emanate from London 
where trading for a time was heavy. Later in the 
week buying developed, partly, it was said, for account 





Ave. 27 1921.] 


—, 


of the German Government which had accumulated 
a too large supply of marks to meet forthcoming 
indemnity settlements, and partly for speculative 
purposes, and there was a recovery to 1.2314. 


wae 


vo, al- 
though in the final dealings the quotation sagged 
off to 1.14. 

: Other European exchanges were for the most part 
in neglect and price changes of little consequence. 
F rench franes moved within narrow limits and 
finished at around 7.7434. Antwerp currency fol- 
lowed suit. Lire continued inactive and heavy, 
ruling at close to 4.25 for sight bills. Austrian 
kronen are still quoted at or near 00.1114, with very 
little business done. Exchange on the Mid-Euro- 
pean republics was easier, Czecho-Slovak checks 
dropping from 1.24 to 1.16 for a time. Polish 
marks continue nominally at about .041%, and Greek 
exchange is still virtually pegged at 5.60 for checks. 
Some bankers here with international connections 
are credited with the statement that while the recent 
weakness in marks was undoubtedly largely due to 
speculation which has been particularly active on 
Berlin, it was also a result of the unloading by-mer- 
chants and manufacturers of their holdings ‘in marks 
because of fears that the price would go still lower. 
The slump in lire is explained by the fact, it is 
alleged, that the recent credit granted to Italy to 
cover grain importations from this country is ap- 
proaching exhaustion. It is believed therefore that 
unless other arrangements are made Italy will have 
to settle ior further importations in the open market 
a factor likely to have a sharply depressing effect on 
lire exchange. 

The official London check rate on Paris finished 
at 47.65, as compared with 47.40 a week ago. Sight 
bills here on the French centre closed at 7.74, 
against 7.73; cable transfers, 7.75, against 7.74; com- 
mercial sight 7.73, against 7.71, and commercial 
sixty days 7.67, against 7.66 last week. Antwerp 
francs finished the week at 7.47 for checks and 7.48 
for cable transfers. This compares with 7.58 and 
7.59 the week before. The final range ior Berlin 
marks was 1.14 for checks and 1.15 for cable trans- 
fers, as against 1.1714@1.1814 the previous week. 
Austrian kronen closed at 00.1014 for checks and 
00.11% for cable transfers. in contrast with 00.1 14 
and 00.12% last week. Lire finished at 4.26! 6 for 
bankers’ sight bills and 4.2714 for cable remittances. 
Last week the close was 4.2914 and 4.30. Czecho- 
Slovakian exchange closed at 1.1834, against 1.24; 
Bucharest at 1.20°4, against 1.25; Poland at .0414, 
against .049¢, andgFinland at 1.50 (unchanged). 
Greek drachmas were’a’shade firmer ‘and advanced to 
3.60 tor checks, but closea’at 5.58, and’5.63 for cable 
transfers, which compares with 5.55 and 5.60 a 
week ago. 

There is very little to report in the exchanges on 
the former neutral centres. Trading continued at a 
low ebb and price fluctuations were in consequence 
unimportant. Dutch guilders remained very close 
to 51.00. Swiss frances moved within 16.88 and 
16.96 for checks. Pesetas$ruled at very close to 
last week’s levels, while Scandinavian exchange, 
though somewhat irregular, moved within narrow 
limits. 

Bankers’ sight on Amsterdam closed at 31.18, 
against 31.00; cable transfers 31.23, against 31.05; 
commercial sight 31.13, against 30.95, and commer- 
cial sixty days at 30.77, against 30.59 a week ago. 
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Swiss franes finished at 16.91 for bankers’ sigh tbills 
and 16.93 for cable remittances. A week ago the 
close was 16.87 and 16.89. Copenhagen checks 
closed at 17.13 and cable transfers 17.18, against 
16.35 and 16.40. Checks on Sweden finished at 
21.60 and eable transfers 21.65, against 21.30 and 
and 21.35, while checks on Norway closed at 13.37 
and cable transfers 13.42, against 13.00 and 13.05 
last week. 

With regard to South American quotations, some 
improvement has taken place, largely as a result of a 
better readjustment of trade balances in both Argen- 
tina and Brazil. It is claimed that undelivered 
American goods are being cleaned up and that the 
excess of imports over exports is gradually decreasing. 
In the case of the latter-named country, propsects of 
the placing of a substantial loan also had a strength- 
ening effect. The check rate on Argentina closed at 
303% for demand and 301% for cable transfers, against 
2934 and 295% a week ago. For Brazil checks fin- 
ished at 121% and cable transfers 1214, against 12% 
and 121% last week. Chilian exchange was weaker 
and closed at 97%, against 10.35, while Peru finished 
at 3.60, against 3.80, the previous quotation. 

Far Eastern exchange was slightly easier, that is 
for Hong Kong and Shanghai. ‘The former after a 
decline to 50144@5034 finished at 51@51%4 (un- 
changed); Shanghai closed at 69@71, against 
71144@72%; Yokohama, 48144@4834, against 48°4@ 
49: Manila, 4814@49, against 4814@4834; Singa- 
pore, 4234 @4334, against 4234@4314; Bombay, 26% 
@271%, against 2514 @25%, and Caleutta, 27144@28, 
ayainst 2614@26'4. 





Pursuant to the requirements of Sec. 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers 
on the different countries of the world. We give 
below the record for the week just past. The Federal 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 
for Thursday noon, announced on Friday: 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
AUG. 19 TO AUG. 25 1921, INCLUSIVE. 





a 


Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 








Country and Monetary Unit .|\———-- 
|Aug. 19.) Aug. 20.;Aug. 22 


ata eetincins 
' 


——— 


Aug. 23.) Aug. wii batch 25. 
4. £58 


EUROPE— | pea ee. 

012 | .0012 
| 0755 | 0758 
0091 | C091 


0012 
0757 
0090 
| 0122 

1707 


— 0012 
0753 


0012 | 
0089 : 


0754 | 
0088 
0118 
1655 


3.6635 


Belgium, franc 
Bulgaria, lev--------- 
Czecho-Slovakia, krone---| .0121 0119 
Denmark, krone.--------| .1632 | .1649 
England, pound (3.6548 (3.6649 
Finland, markka | 0152 | .0150 
France, france 0772 | .O774 
Germany, reichsmark O11G | 0116 
Greece, drachma....-----| .0555 | .0557 
Holand, florin or guilder..| .2096 | .3101 
Hungary, krone 0027 0027 
Italy, lira 0431 0428 
Jugoslavia, krone....----| -0059 0058 
Norway, krone-.-------- .1299 .1330 
Poland, Polish mark-..----| .0005 0005 
Portugal, escuda .0964 0968 
Rumania, leu .0122 0121 
Geren. GREE. .o<-cccces 0233 vas 
Spain, peseta 1296 .1293 
Sweden, krona...--------| -2182 .2140 
Switzerland, franc .1689 1691 
ASIA— 

Hoongkong, 

Shanghai, tael 

Shanghai, Mexican dollar. 
India, rupee 


0123 
.1674 
3.6808 


3.7043 
0148 | 


0149 
.0780 
.0119 
0556 
.3123 
.0027 
0429 
0057 
1336 
0005 
_ 0928 
.0123 
0227 
.1304 
21/2 
1702 


0773 
0119 
0560 
3106 
0026 
0424 
0057 
1325 
0005 
.0930 
0122 
0228 
.1297 
.2154 
.1692 


— 








5034 
.6850 
4969 
.2525 
A842 
3075 


4200 
9013 
9931 


4835 
.8990 


.5008 .5030 
67/7 
4988 
2489 
Japan, yen 4846 
Java, florin or guilder - - - 3075 
Manila, peso i 
Singapore, dollar_...-----| . 42 
NORTH AMERICA— 


5040 


Mexico, peso 
Newfoundland dollar. —- -_. 
SOUTH AMERICA— 
Argentina, peso (gold 
Breage, DMG... <cccccecs 


.6808 
.1150 
6791 
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‘The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,341,277 net in cash as a result of the cur- 
rency movements for the week ending August 25. 
Their gah from the interior have aggregated 
$5,426,728, while the shipments have reached 51,- 
085,451, as per the following table: 

CURRENCY NEW YORK BANKING 


RECEIPTS AND oer pare ES BY 





| . g 1] 977 
Banks’ interior movement.. $1,085,451 Gain $4,341,%% 


As the Sub-Treasury was taken over by the Fed. 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF 


AT CLI 


NEW YORK FEDERAL 
ARING HOUSE 


RESERVE BANK 





ee 


Saturday. Yontay, 
Aug. 29 Auy. 22. 


Tu?sday . 
Anuq. 23 
mi ste 

g 


3 g 
39,299,000) 49,609,000 








2.900. yo 


| 
00. C00: 39, 900). 000143 900. OO00'Cr. 25 


: 
38,000,000) 4 








The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the 
House. 


Clearing 





The following table indicates the amount of bul- 
lion in the principal European banks: 





Aug. 25 1921. | 


ee ee : i 


Silver. | 


Aug. 26 1920. 
Banks of—+- _—o sea le id 
Tvlal. Gold, 

P 
128,462,703) 123,028 857 

142.950. 589 11,040,00@ 153,990,589 L a4 A7B8, 447 
54,577,550, 612,55, 55,190,100, 54,579,551" 

2,369, 008 13,313,000 pry 
99,804,000) 24,939,000 124,743,000 98,095,00/ 
33,141,000 3,001,008 36.142.000 32.191.000 
50,497 000 917,000 51,414,000 53.028,000 
10,663,000, 1,574,000) 12,237,000! 10,660,000) 
21,778 000) 4,421,000, 26,199,000) 21,687,000) 
15,837,000) ' 15,837,000 14,517,000) 
12,646 000) 12,852,000, 12,658,600) 
8,115,000) 8,115,000; 8,112,600 
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THE MISSION AND COURSE OF TRADE. 


If famine and pestilence walk in the wake of war, 
they are followed by a minister of peace and heal- 


ing, commerce. 
change 


Charity may be an impulse, but ex- 
is a consummation. We may quarrel with 
acquisitiveness, we may warn against the accumula- 
tion of great wealth, we may implore Governments 
to right the world, but the giving of goods for goods 
is the mainstay of peace and the harbinger of happi- 
ness to all the peoples. Something more than sov- 
ereignty has settled the waste spaces. Something 
more than adventure drove ships beyond the Medi- 
terranean into trackless seas. Something more than 
lands and domain inspired the migrations of men. 
And with every outward flow in population there 
has been a backward flow of raw materials in ex- 
change for manufactured goods. The new has devel- 
oped the old, as the old has fed the new. North 
America, South America, Africa, three continents, 
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stand in succession as the pear sic ports of the 
world. 





We may turn this picture and say that commerce 
has been the cause of war, famine and pestilence. 
3ut there is no enmity in equal exchange—as there 
is no suffering in increased production—in them- 
selves. We must go farther in search for causes of 
conflict. World-crowding is one. Governmental 
autocracy is another. And while on the one hand 
peoples have sought freedom for life and growth in 
foreign lands, Governments have set up impassable 
boundaries for the exchange of the old for the new, 
the new for the old, and in the unbridled ambition 
for supremacy through political domination the 
seeds of dissension have ever been sown. These 
Governments are not laid down on the map accord- 
ing to the laws of sustenance as controlled by nat- 
ural resources and racial characteristics, and it fol- 
lows that political control of peoples ‘must ever be 
at variance with economic control. But one Govern- 
ment has been erected in the world that in its do- 
mestic policy has completely recognized this eternal 
fact—the United States of America—“united we 
stand, divided we fall”—either in economics or in 
politics. The lesson is to the world. 

Now in the twentieth century a cataclysm has 
fallen on the world—severing all peoples from their 
natural intercourse, engulfing all in catastrophe, 
destroying the links and lines of trade. The raw 
materials have been cut off from the manufacturers. 
Infinite waste of materials and men has been accom- 
plished. Yet every Government is looking toward 
trade for recuperation and progress. And .no Gov- 
ernment is willing to ignore its political boundaries 
in making easy the resumption of exchange. More 
—there are evidences of restrictions thrown about 
the free passage of peoples over the earth. Neither 
man nor money is free. If self-determination and 
democracy are ever to unfold their hope and help to 
the world they must become independent of Govern- 
ments presently bounded by “iron rings” of selfish 
aggrandizement and the tyranny of political rule. 
If the natural laws of human relations are ever tu 
cement peoples together in amity and trust, the 
tyrannical rule of politics over economics must be 
broken. In one rule is war, in the other peace. 
Men do not fight when they meet in the market-place 
to exchange goods for goods, values for values, cred- 
its for credits. Our united States will never go to 
war by reason of tariff reprisals. 

Before the war, it is well known and not disputed, 
Germany was making inroads on England’s trade 
with South America. We had then comparatively 
little exchange with that Continent, Europe being 
our best customer. When, despite present poverty, 
will Europe and England cease to be our best cus- 
tomers? While our trade with South America is 
crowing, it is still relatively small. Did we not 
build the Panama Canal to expand that slender 
trade, as a secondary interest? England, Europe 
and the United States are now looking to trade with 
the southern continent. England is re-establishing 
broken lines there; Europe (Germany as a princi- 
pal) is impoverished by war, though struggling for 
resumption. What is an old story to Europe is a 
new one to us. And unless we forsake politics for 
economics, aS a means to an end, England and Con- 
tinental Europe, despite their weakness and their 
burdens, will out-distance us in actual trade with 
this part of the world. 
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THE DISARMAMENT CONFERENCE—LIGHT 
OF THE WORLD. 

Now that the Conference on Disarmament is as- 
sured, we may look upon it as a great light set over 
a darkened world. For though it is practical, little 
will be accomplished unless it is suffused with the 
divinespirit of loveand renunciation. Those who see 
it initstruesignificance must behold this spirit shin- 
ing through all its being and acts. Out of “The Shad- 
ow” it emerges, sending its rays of hope and trust 
over the future. Below it the peoples of earth pros- 
trate themselves in prayer for deliverance; while 
above it an invisible host of heaven, “the dead that 
have not died in vain,” wait the fulfillment that 
must not fail. At last, in the history of a tried and 
troubled humanity, Power assembles to humble it- 
self. 

There is deep meaning in the fact that this is a 
practical effort to assist the coming of peace. It is 
true a certain wide scope is given by the inclusion 
of Far Eastern problems—but the intent plainly is 
to discover and disclose only the “relations” that 
nations should bear to each other that would avoid 
war. There are no problems of reparation and resti- 
tution. No new States are to be formed. Questions 
of the form of government that peoples should adopt 
are not involved. Governments in their political 
nature are to be lightly beund by the agreements to 
be reached. Peoples rather than autonomies are 
meeting to resolve to lay down their arms and unite 
in good-will and faith. 

There must be throughout the world a thrill of 
joy at this procedure. Fear must cower into the 
darkness of oblivion. Hope must wing its flight 
into the sun of righteousness. The ‘Four Horse- 
men,” halted on the precipice of barbarism, must re- 
treat in headlong haste, borne backward by their 
own negation into the lost regions where torture 
forever dwells alone with terror. Death, famine, 
pestilence, know not peace. Generations unborn 
will rise up to call this Conference blessed—if only 
it shall be true to itself. And those of to-day who 
toil endlessly only to find their efforts cast into the 
furnace of hate and poverty will take new courage 
as they feel the benignity of fellowship cover the 
yearning earth. 

No less than this, though we express it lamely, 
follows! This Conference is ideal because it is prac- 
tical. Long ago Virgil wrote, “I sing of Arms and 
the Hero.” Not so long ago Edwin Arnold wrote 
the epics of two saviors of the world—Heroes 
devoid of Arms. And we must see in this assem- 
bling of Powers, the Spirit of Sacrifice, if Public 
Opinion is at last to triumph over Diplomacy, and, 
we dare to say, Preparedness. Too long the Hero 
has been Militarism. Too long the ruler has been 
Government, acting in its own belief that the only 
way to secure peace is through ability to war. The 
peoples of earth welcome as never before the coming 
of peace through the destruction of the ability to 
make war! 

As we look with infinite regret upon the red-flow 
ing rivers of wrath that stain the past, so must we 
behold in this Conference the creation of the Foun- 
tain of Peace that shall fill the rivers of the future, 
watering many lands with help and harmony. No 
language is fulsome in praise of this effort, if only 
the feeling heart of mankind shall await upon its 
word. At every fireside, remote and near, true re- 








ligion must kneel in devout prayer that selfishness 
shall not cross the doorway of this Council, that 
petty advantage shall not restrain magnanimity, 
that the will to do shall find the way, the easy way 
of the spirit. 

Of a truth, this Conference is the greatest thing in 
the world. Humanity cannot go on in this mad orgy 
of war. The workman cannot work without tools: 
the warrior cannot kill without weapons. One step 
taken away from the bottomless pit of Destruction 
and the journey to Construction is begun. If the 
States of this world are ever totally disarmed the 
peoples that maintain them will never consent to 
the waste of a single dollar in warfare. Mankind 
has been too much concerned with the technique of 
peace, with agreements of Governments, with pro- 
portions of power; now—this Conference faces the 
Spirit of Peace! 

And this Spirit of Peace is a combination of will 
and love to prevent war by no less a_ practical 
method than disarmament. What does disarma- 
ment mean if it be not that Governments shall be 
prevented from nurturing the power to make war? 
(an peoples arm themselves for “murder by whole- 
sale” that have empty hands and empty treasur- 
ies? That will not vote debts upon generations un- 
born and waste their own substance, by appeals to 
the use of Force—that always ends in settlement by 
cessation and compromise? Let the world acclaim 
his Conference for what it is—an effort to estab- 
lish the reign of the Spirit of Peace by reducing the 
material means of war. 





CHILD LABOR LAW AGAIN DECLARED 
UNCONSTITUTIONAL. 

A decision on August 22 by Judge James E. Boyd 
of the Federal District Court at Greensboro, N. C., 
perhaps marks the beginning of the failure of the 
latest attempt to suppress child labor by Federal 
enactment, for the fate of a previous attempt seems 
to imply that the final tribunal may sustain Judge 
Bovd, as it did in the former case. 

After the subject had been for a number of years 
more or less in agitation, a bill for suppression of 
child labor was pushed through Congress in August 
of 1917, and went into effect on September 1, 


achieving the quite unusual distinction of being pro- 
nounced unconstitutional on the day before by this 


same Federal District Court in North Carolina. 
This law provided that no producer, manufacturer, 
ov dealer shall ship or deliver for shipment in inter- 
State commerce, any product of any industrial con- 
cern in which, within the last previous 30 days, chil- 
dren under 14 had been permitted to work, or in 
which children between 14 and 16 had been em- 
ployed or permitted to work more than eight hours 
in any day, or more than six days in any week, or 
between the hours of 7 p.m. and 6 a.m. No dealer 
was to be punished who “establishes a guaranty” 
issued by the producer that there had not been any 
of the prohibited employment, nor was any employer 
to be punished for a misstatement about ages, if he 
acted under erroneous information. The ban was 
not limited to the product of the forbidden employ- 
ment, but applied to the entire product of the of- 
fending plant; yet by suspending child labor for 30 
days prior to shipment (as might be done in some 
cases) the ban could be entirely evaded. 

The particular case under that law was an appli- 
cation for an injunction forbidding a cotton mill in 
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Charlotte from dismissing two boys, the father con- 
tending that their wages until reaching 21 belonged 
to him, and that existing State laws did not forbid 
their working. A five-to-four decision in the Su- 
preme Court sustained the court below, Justice Day 
delivering the opinion, with the concurrence of Jus- 
tices Van Devanter, Pitney and McReynolds and 
Chief Justice White, while Justice Holmes dissent- 
ed, with the concurrence of Justices McKenna, 
Brandeis and Clarke. In a twofold sense, said Jus- 
tice Day, this law was repugnant to the Constitu- 
tion, since it not only transcended the authority 
delegated to Congress over commerce, but “exerted 
a power as to a purely local matter to which the 
Federal authority does not extend.” This was the 
crux of the matter, but Justice Holmes placed his 
dissent on the surprising proposition that while ¢ 
State may regulate its own internal affairs and its 
own domestic commerce, “when they seek to send 
their product across the State line they are no longer 
within their rights”; if no Constitution and no Con- 
gress existed, he added, the power to send across a 
boundary line “would depend upon their neighbors” 
(as it surely would), but as things are all commerce 
lies within the regulative power of Congress. Yet 
Prof. Woodrow Wilson was clearly right when he 
said, many years ago, in a work on constitutional 
government, that if the commerce clause “can be 
stretched to include the regulation of labor in mills 
and factories it can be made to embrace every par- 
ticular of the industrial organization of the coun- 
try ... the only limitations Congress would ob- 
serve, should the Supreme Court assent to such ob- 
viously absurd extravagance of interpretation, 
would be the limitation of opinion and circum- 
stances.” And it is equally true that if a tax can be 
levied for the purpose of accomplishing something 
other than and different from raising revenue, any- 
thing might be clubbed out of existence. The one 
extravagance is not more marked and absurd than 
the other. 

The failure of this attempt led to another, which 
took the form of a sort of rider on a revenue bill, 
whereby an extra 10% tax was to be collected on 
the profits of any concern employing ¢hild labor, 
and it is this which has now been held unconstitu- 
tional by Judge Boyd. He holds that regulation of 
labor is among the powers not delegated to the Na- 
tional Government but retained by the States, and 
that any attempt by Congress to intervene is there- 
fore an attempt to usurp reserved powers. 

Nothing can be said in justification or in extenua- 
tion of child labor of the character which these at- 
tempts would suppress; a people who do not con- 
serve their children waste their chief asset and com- 
mit race suicide. These Federal laws therefore at- 
tempt to perform a necessary act of national protec- 
tion, but attempt it in the wrong manner. 

This last attempt has the added defect that it 
seeks to use the power of taxation for a purpose not 
only outside of revenue, but having the intent and 
expectation of preventing revenue by suppression of 
something at which the blow is aimed. The Consti- 
tution, of course, commits taxation to Congress in 
general terms, giving it “power to lay and collect 
taxes, duties, imposts and excises, to pay the debts 
and provide for the common defense and general 
welfare of the United States,” adding the proviso 
that all levies shall be “uniform.” Whether we read 
an “and” after the word “excises,” or whether we 
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interpret the sentence as meaning that to pay the 
debts, etc., is what taxes are for, we must admit that 
the primary and natural purpose of taking money 
is to use it for public expenditures, and neither to 
deplete the taxpayer’s resources nor to put fetters 
on his conduct. The most distinctive instance of a 
suppressive tax in our history was its use, in the 
Civil War, to force existing banks into the new Na- 
tional banking system. That was put on the ground 
of an overpowering emergency, but we should be 
slow and loath to repeat emergency actions. 

The composition of the Supreme Court has 
changed in the last three years; moreover, as has 
already been pointed out, that tribunal has lately, 
and at dates only slightly separated, rendered two 
irreconcilable decisions concerning this fundamen- 
tal question of the sovereignty of States in matters 
of their police powers. In a case turning on the 
“concurrent power” conferred by the Eighteenth 
Amendment, the Court virtually threw aside the en- 
tire doctrine that a State may treat its own police 
powers as reserved and may legislate accordingly ; 
but in the “housing” cases the Court virtually sus- 
tained those powers without reserve, even as against 
the Federal Constitution itself. It may therefore 
be deemed quite possible that the plea of public wel- 
fare and of emergency will lead to another blow at 
State sovereignty by sustaining the power of Con- 
gress, in matters of high moment, to enter into a 
State for regulating its internal affairs, instead of 
leaving each State, through a growing and enlight- 
ened public opinion, to deal righteously with all 
questions of living. The greatest hazard in emey- 
gency conduct is that we may get wonted to it and 
so attempt to live under a sort of perpetual martial 
law. There is an analogy between political emer- 
gencies and those which call for heroic surgery. as 
the only alternative to seeing the sufferer die; he 
may not survive the operation, but if he must die 
without it the one chance is hazarded. It is the spe- 
cial danger of the “emergency” plea that it tends 
straight to making other emergencies, or to leading 
us to imagine that they have arisen. 

It is rather a confirmation than a real condemna- 
tion of Judge Boyd in this latest case that the Exec- 
utive Council of the A. F. L. promptly makes an at- 
tack upon it, as not only wrong in itself but as “an- 
other instance of the usurpation of the functions of 
the executive and legislative branches of our Goy- 
ernment by the courts.” It is correct, as this fulmi- 
nation says, that the Constitution does not in any 
terms empower the judiciary to declare a bill un- 
constitutional. Of course not; but we must once 
more point out that any law must be interpreted 
before it can be executed, and either the executing 
officer or the court under which he is acting must do 
the interpreting. The custom, arisen out of neces. 
sity, under which the jury is to pass upon the credi- 
bility and value of testimony and thus of the facts 
in the case at bar and the judge is to interpret and 
explain the law, is as old as the right and custom 
of trial by jury. But, it is said, every bill passed is 
to be presumed constitutional. It is, and every 
court in the land gives that presumption, and sc 
regularly and firmly that courts have erred far 
more often in sustaining than in condemning doubt- 
ful pieces of legislation. A bill may be unconstitu- 
tional through one or both of two defects: that it 
has not been enacted in the manner strictly laid 
down by the Constitution (Federal or State), or 
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that it contravenes some portion of the Constitution. 
There have been so many examples of one or the 
other of these fatal defects that citing any is not 
needful. <A bill not passed as the Constitution pro- 
vides is necessarily dead—it never had life; sup- 
pose, for one example, that a quorum was not in the 
legislative hall when the vote was taken. Or sup- 
pose it says that something shall be done which the 
Constitution says shall never be done. In either of 
these cases, which shall prevail, the bill or the Con- 
stitution? And if the bill is to be accepted and en- 
forced, without inquiry and test, then the Constitu- 
tion has been virtually changed by a casual enact- 
ment, which is apparently as the reckless agitator 
of to-day would like. 

Nor need there be any fear lest any constitution 
can obstruct reforming; none can even prevent de- 
forming. The utmost power of any written consti. 
tution is a temporary veto; like the executive veto, 
it may check the impulse of the hour, but it cannot 
fend off the people from any folly which severely 
seizes them. When socialism gets so far into com- 
munism that the overwhelming majority decide, for 
example, that no person ought to or shall own more 
than say $100,000 during his life, and that all prop- 
erty left by a decedent shall at once revert to the 
State, the thing will be put into a constitution (as 
still the predominating law) and then it will be left 
to work out its own results. Do not forget that 


constitutions are merely man-made statutes, a little 
more slowly and deliberately made, yet capable of 
being the dicta of madness and of directly attacking 
the foundations of human society. 





PENNSYLVANIA RAILROAD APPEALS FROM 
LABOR BOARD REGARDING NATIONAL 
AGREEMENTS. 

The Pennsylvania has filed a formal application 
with the Railway Labor Board, asking the latter to 
set aside and vacate its recent ruling in the matter 
of the men in the shop crafts, and has squarely de- 
nied the legality and justice of the Board’s inter- 
vention in that matter. The road renews its objec- 
tions to the jurisdiction claimed; declares that the 
former “national agreements” are terminated and 
void as to itself and its employees; denies the 
Board’s power to prescribe an election or any other 
method by which the carrier may discover who are 
the authorized representatives of its men; denies 
the Board’s power to compel a conference or to pre- 
scribe with what representatives of its employees 
it shall confer; and denies the correctness of the 
Board’s allegation that the question involved “is 
merely one of procedure” and does not extend to the 
issue of closed or open shop or any other “real mat- 
ter of principle.” 

If the case is merely one of procedure, the road 
submits that the Board has neither power nor right 
“to set up its judgment or opinion against that of 
the carrier.” It contends that mere dissatisfactions 
of employees should not be tortured into a “dispute” 
within the meaning of Sections 301 and 307 of the 
Transportation Act. A reference to those sections 
supplies a ready test of the carrier’s contention. 
Section 301 declares it “the duty of all carriers and 
their officers, employees and agents to exert every 
reasonable effort and adopt every available means 
to avoid any interruption to the operation of any 
carrier growing out of any dispute between the car- 
rier and the employees or subordinate officials 
thereof.” In order to avoid “interruption of opera- 





tion,” the section provides that “all such disputes” 
Shall be disposed of, if possible, in conference “be- 
tween representatives designated and authorized by 
the carriers, or the employees, or subordinate offi- 
cers thereof, directly interested in the dispute.” If 
any dispute is not so decided, then it shall be re- 
ferred to the Board. Section 307 carries the subject 
to its next and last step by providing that the Board 
Shall hear and dispose of “any dispute involving 
grievances, rules, or working conditions,” in respect 
to which any Adjustment Board has failed or will 
fail to reach a decision within a regsonable time, 
or in respect to which the Labor Board determines 
that any Adjustment Board has failed in considera- 
tion or is wanting in due diligence. The Adjustment 
Board is an instrumentality which “may be estab- 
lished” (Section 302) “by agreement between any 
carrier, any group of carriers, or the carriers as a 
whole, and any employees or subordinate officiais 
of carriers, or organization or group of organiza- 
tions thereof.” 

Mr. Rea cites these sections without quoting them, 
but they seem clearly to sustain his contention that 
the “disputes” covered in them are only such as 
might interrupt operation and that only those are 
“of substance and real moment.” The Act, he says, 
comprehended such matters as “reduction of wages, 
real grievances, working rules and conditions,” for 
only these are prolific of disputes perhaps equal to 
interrupting transportation. Upon this ground 
Mr. Rea seems to stand firmly. 

So he denies the right and power of the Board “to 
prescribe principles which must in law govern the 
carrier and its employees in the making of agree- 
ments covering working rules and conditions” ; not- 
withstanding, the carrier has sought in treating with 
its employees to adopt and observe such of the said 
principles as are fundamentally sound and correct. 


The results of the working of any proposition are 
the best test of its correctness and justice. There 
are now, says Mr. Rea, about 176,000 employees of 
the road who are interested in and touched by the 
rules on working conditions; of these 117,176 
(66.5%) have by vote or otherwise, as a result of 
conferences, expressed a desire to negotiate all such 
matters through employee representatives. And 
since the Board’s decision the road has held confer- 
ences with representatives of the several crafts, and 
they have declared their satisfaction with both the 
manner of selecting representatives and with the 
rules and working conditions embodied in said 
agreements. 

So Mr. Rea represents that the rights of any em- 
ployees who are not parties to these contracts and 
do not wish to be bound thereby are not impaired, 
as they can appeal to the Board at any time. He 
protests that voiding existing contracts, in compli- 
ance with the Board’s decision, would cause “great 
and irreparable injury of the carrier and its em- 
ployees, parties to the said contracts”; and he asks 
the Board to vacate its order and to grant the car- 
rier an oral hearing. 

Now the right of this matter is a question of great 
and far-reaching consequence, and to the “Chroni- 
cle” the carrier seems to be wholly on the ground of 
justice and of sound economy. In the first place, 
the clear and avowed object of the Act of 18 months 
ago was to return the roads to their owners, and, in 
so doing to make the best (which necessarily means 
the minimum) provisions for intervention; the old 
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control was to be withdrawn, the properties were 
to be rehabilitated, by paying their just demands 
and otherwise, and everything was to be done which 
would (in the language that might be chosen by the 
advocates of the irreducible minimum of freedom) 
give private ownership a fair field. This means, 
and could mean, nothing less than the very mildest 
and the least frequent touches of the Governmental 
hand; disputes which might lead to interruption of 
traffic were to be disposed ef by the Labor Board, 
but only if and when all efforts by and between the 
parties concerned in them had failed. This covers 
matters ef fundamental principle, and excludes 
“mere procedure”; the thing contemplated is a dis- 
pute over real substance, not of form. 

Now then, when the Board rushes in, as it seems 
to the “Chronicle” to have done, prematurely and 
without good cause or conferred authority, the re- 
sult is bad in three ways: the getting-together which 
is necessary to industrial peace is interrupted, if 
not menaced, and upon the system which has unde- 
niably been at the very front of the carriers in effort 
to deal sincerely and fairly with its men; the old 
antagonisms receive a new fanning which may make 
them flame up afresh everywhere; and (perhaps 
worst of all) the difficult process of withdrawing 
Government from private business is wantonly ob- 
structed. As we are struggling to surmount the 
difficult grade back to normalcy, a Board ostensibly 
established to prevent trouble and smooth away 
grievances rushes in and makes trouble by hinder- 
ing agreement and offering the challenge which 
tends to construct grievances that had not before 
been suspected to exist. This is the “mere pro- 
cedure” which is the worst of procedures, in that it 
separates instead of uniting. The members of the 
Board may honestly misread the Act, or they may 
take an over-serious view of their own official conse- 
quence; but the subject has a national importance 
which makes personal consequence trivial. 

There is still another point involved. Here and 
there may be found some person whose notion, ar- 
rived at without any examination of the subject, is 
that all the trouble between railroads and employ- 
ees is because the officers draw too heavy salaries: 
a much wider error, constantly proclaimed by the 
labor unions, is that the whole trouble is in ineffi- 
ciency of management. As to the latter, the men in 
charge of transportation are efficient and seriously 
earnest (as they undeniably are experienced) or 
they are not. If they are, their hands should be left 
free, or, at the very least, much more free than they 
are now. If they are not competent for the work, 
shall we find greater competency in the politicians 
whom Governmental ownership or control would put 
in charge? Nobody believes that the carrying work 
of this great country can be done by any such num- 
ber of independent fragmentary lines as once exist- 
ed; more or less combination is an operating neces- 
sity. Some “regional” divisions may be unavoid- 
able. and some irreducible minimum of regulation 
with it; yet what might conceivably be done in a 
country of the dimensions of Switzerland or Bel- 
gium is not possible here. 

We have had a “Director” and we have the re- 
sults. Give those the utmost extenuation from the 
circumstances, and the unalterable fact remains 
that no man is large enough to manage the transpor- 
tation business of the United States, and no man 
will ever be; the task is superhuman. 





BRIDGING THE DELAWARE RIVER. 


Primarily for the accommodation of traffic that 
may be considered as local, a suspension bridge is 
about to be constructed over the Delaware River, 
connecting Philadelphia and Camden, which will 
really be of national interest and importance. One 
of its chief purposes will be to accommodate vehicu- 
lar traffic, and taken in connection with the pro- 
jected vehicular tunnel which will more closely 
unite points in Eastern New Jersey with New York 
City, the Delaware River bridge will form a very 
important link in the system of highways from the 
Pacific to the Atlantic. With increasing numbers 
of automobiles, traffic from the interior, and even 
from the Far West, to North Atlantic shore resorts 
and to the summer resorts of New York State, Penn- 
sylvania, New Jersey and New England is steadily 
growing. The new bridge and the vehicular tunnel 
will complete the trans-continental highway not 
only for the use of passenger cars but for trucks as 
well. A large amount of freight is carried between 
New York and Philadelphia daily by auto trucks, 
and many tons of produce are also moved daily by 
trucks from the farms of Southern New Jersey to 
the markets of Philadelphia. A large amount of 
this traffic will naturally utilize the bridge upon 
its completion. 

The eastern bank of the Delaware is to Philadel- 
phia what eastern New Jersey is to New York City, 
as many thousands of persons who are employed in 
Philadelphia reside in Camden and its suburbs. 
‘Xamden’s thrifty factories also draw many workers 
from Philadelphia, who go back and forth daily. 
As the only facilities for the heavy daily movement 


are the ferries, now somewhat antiquated, it is evi- 
dent that the Delaware bridge is much needed. 
The Philadelphia-Camden structure will have, ac- 
cording to the statement of the engineers, the long- 
est span of any bridge in the world, its length being 


1,750 feet centre to centre of the main piers. With 
an overhead clearance above high water (tide 
water) of 135 feet over a width of 800 feet in the 
centre of the span an unobstructed opening for navi- 
gation is provided. In practice the Delaware is 
navigated as far as Trenton. The main structure 
will be of the two-cable suspension type. The bridge 
and approaches will provide a single deck, carrying 
an unobstructed roadway for six lines of vehicles, 
two lines of surface cars, and two lines for rapid 
transit, with two ten-foot sidewalks above the road- 
way. 

There is opportunity for building a_ graceful 
structure, but a suspension bridge does not afford 
the engineers a chance for ornamentation such as 
is presented by the arch bridge across the Missis- 
sippi at St. Louis. 

Engineers comprising the board are Ralph Mod- 
jeska, a son of the late Madame Modjeska, famous 
as a tragedienne, chairman, George S. Webster and 
Laurence A. Ball. They estimate the total cost of 
bridge and approaches at $28,871,000, which cost is 
divided as follows: State of Pennsylvania, $8,221,- 
000; State of New Jersey, $12,429,000, and the City 
of Philadelphia, $8,221,000. Camden does not con- 


tribute. One of the first duties of the engineers was 


to recommend locations for termini in Philadelphia 
and Camden. The Quaker City terminus will be 
directly east of Franklin Square, one of the breath- 
ing spots provided for by William Penn when he 
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laid out the town. This is just two squares north 
of Market Street, the main business artery, which 
is much overcrowded, and there is expectation that 
the location of the approach will greatly relieve 
congestion on Market Street. The Camden termi- 
nus will be in the northern part of the town, and a 
wide boulevard will connect the approach with the 
centre of the city, a few squares away. 

More than one hundred years ago a bridge across 
the Delaware from Philadelphia was agitated, and 
the project has frequently been revived, but the pres- 
ent indertaking is the first serious attempt towards 
achievement. A joint bridge commission has been 
created by Pennsylvania and New Jersey, with 
headquarters in Philadelphia. As financing of the 
project has been arranged, nothing remains but to 
push the work to completion, and there is expecta- 
tion that the task will be finished by 1926, in time 
for the sesquicentennial exposition which is in con- 
templation. 

For the preliminary work the Legislature of 
Pennsylvania appropriated $1,700,000, which is 
available for the joint commission. New Jersey has 
authorized loans of $28,000,000, to be about equally 
divided between the Delaware and Hudson River 
projects, and $5,000,000 of bonds have already been 
sold under this authorization. Philadelphia has ap- 
propriated $250,000, and has authorized a loan of 
$500,000. Thus the joint commission is well pro- 
vided with funds to start work in earnest. 

Surveyors are engaged on both sides of the Dela- 
ware, laying out the route of the approaches, in or- 
der that the necessary properties may be acquired 
by negotiation or condemnation, and estimates are 
being made of damages which will be sustained, so 
that there may be a basis for negotiations. On the 
Philadelphia side this work will not be concluded 
until estimates are made of the cost of widening 
some thoroughfare from the terminus west to 
Broad Street. The approach and the proposed out- 
let to Broad Street pass through an old and dilapi- 
dated section of the city, which will be wonderfully 
transformed when the improvements are completed. 
Not the least of the benefits will be the ease with 
which persons in cars may pass to and from sea- 
shore points. At present there is a great congestion 
of cars at the ferries on the return trip from the 
shore resorts. This week bids were opened for bor- 
ings on either side of the river. As work upon both 
approaches and the bridge proper may be carried 
on simultaneously, there is expectation that next 
vear will witness considerable progress made. 

Pennsylvania is represented upon the joint com- 
mission by Governor William C. Sproul, who is 
president; Samuel SS. Lewis, Auditor-General; 
Charles A. Snyder, State Treasurer; J. Hampton 
Moore, Mayor of Philadelphia; Alfred E. Burk and 
Thomas B. Smith. New Jersey commissioners are 
Governor Edward J. Edwards, T. A. Adams, Thom- 
as J. S. Barlow, Frank F. Gallagher, W. H. Noyes, 
Samuel M. Shay, Thomas Boettger, John F. Boyle 
and Charles 8. Stevens. 








THE NEW CAPITAL FLOTATIONS FOR JULY AND 
THE SEVEN MONTHS. 

Continuing the practice begun in our issue of Mar. 26, and 
kept up regularly since then, of presenting monthly com- 
pilations showing the new capital flotations in the United 
States, we give to-day, in tables further below, the figures 
for the month of July and the seven months ending with July. 
As previously explained, these compilations are intended to 
furnish a summary of corporate, municipal and foreign 





Government financing as represented by the new stock and 
bond issues brought out each month. 

The new financing during July was of larger proportions 
than during June, the aggregate reaching over 300 million 
dollars, the precise total being $311,116,738. As it happens, 
too, only $13,135,000 of this was for refunding, or to take 
up pre-existing security issues. This leaves -$297,981,738 
as the strictly new capital demands upon the investment 
markets. The amount is somewhat heavier than in July of 
last year, whether we take the figures with or without the’ 
replacement portion, but falls far below the large aggregate 
of July 1919. Last year’s total was $270,443,230, of which 
$6,382,000 was for refunding, while the amount for 1919 
was no less than $491,304,875, of which $105,415,610 went 
to retire outstanding issues. | 

The fact, however, that the new flotations reached such 
considerable proportions, was due entirely to two pieces of 
financing of more than ordinary size. One of these was the 
$89,819,500 new stock offering of the American Telephone & 
Telegraph Co. This company on May 10 announced that 
shareholders of record May 20, would, until July 20, be 
privileged to subseribe at par for the new stock in the ratio 
of one new share for every five shares held. Upon the ex- 
piration of the privilege it was reported that rights to sub- 
scribe to over 93% of the amount had been availed of and 
subseriptions received therefor. It was also stated that it 
was expected that the remaining 7% would be applied to- 
ward meeting subscriptions already received from employees 
under the company’s employees’ stock plan. Therefore, we 
include the whole $89,819,500 in our new security issues for 
the month. 

The other large piece of financing during July was the 
floating by a syndicate of prominent bankers of $25,000,000 
of Canadian Northern Railway 25-year 64%% debentures. 
These were placed at 9614, making the yield to the purchaser 
6.80%. The total offering of corporate securities during 
the month having been $198,871 ,900, if we deduct the $25,- 
000,000 Canadian Northern issue and the $89,819,500 of 
new Telephone stock, there remains only $84,052,400 of 
other corporate offerings during the month. 

Aside from the new capital issues by corporations, States 
and municipalities continue to make very active appeals 
to the money and investment markets. The aggregate of 
such offerings during July was $101,244,838, the amount 
having been raised to that figure by some additional dis- 
posals of this kind that have been reported to us since the 
giving by us of a preliminary total for the month in our issue 
of Aug.6. At $101,244,838, the amount of State and munic- 
ipal bonds placed in July 1921 compares with $57,009,875 in 
July 1920 and $83,990,424 in July 1919. In the total for the 
present year is included the sale by the State of Michigan of 
$23,000,000 bonds and notes, consisting of $15,000,000 
534 soldiers’ bonus bonds, $5,000,000 of 6% soldiers’ bonus 
notes and $3,000,000 of 6% highway improvement notes. 
By reason of their high rate of return and their tax exempt 
features, there seems to be an almost unlimited demand 
for State and municipal obligations when brought out in 
large issues by banking syndicates, but the smaller offerings 
do not always sell so readily. 

Besides the $101,244,838 of new security issues put out 
by the States and municipalities of Continental United 
States, $11,000,000 of new obligations were placed here by 
the insular possessions of the United States. These consisted 
of $10,000,000 4% l-year certificates of indebtedness 
disposed of by the Philippine Islands and $1,000,000 of 444% 
public improvement bonds issued by Porto Rico. 

For the seven months to July 31, while the grand aggre- 
gate of new capital flotations is of large dimensions, never- 
theless the amount does not come up to that of last year, 
even ineluding the refunding operations, while when these 
are eliminated the total falls substantially below the excep- 
tionally large corresponding figures of the previous year. 
Including refunding, the new financing for the seven months 
of 1921 foots up $2,340,053,080, against $2,567,401,711 in 
the seven months of 1920, but comparing with only $2,184,- 
361,677 in the seven months of 1919. Eliminating that 
portion of the new financing which represented the retirement 
in one form or another of outstanding security issues, the 
strictly new demands upon the investment markets for the 
seven months of 1921 are found to have been no more than 
$1 ,873,423,150, against $2,387,883 ,842 for the seven months 
of 1920, but as against only $1,810,337,907 in the corres- 
ponding period of 1919. In the case of corporate financing, 
the falling off in the new capital demands has been very 
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marked, the amount of this for the seven months of 1921 


having been only $1,105,628,501, 
$1,837 ,386,018 in the 
672,604 in the seven months of 1919. 


against no less than 
seven months of 1920 and $1,155,- 
This is indepe indent 


of the i issues put out to take up pre-existing obligations of one 
kind or another, the amount of which was of exceptional 
proportions by reason of the bringing out in April of the 
$230,000,000 Northern Pacific-Great Northern Joint 644% 
Convertible bonds, which was merely a refunding operation, 
its ive being to provide for the taking up of the $215,- 


227 ,OOO 


© Chieago Burlington & Quincy 


bonds, maturing July 1 1921. 


SUMMARY OF CORPORATE, 


JULY— 
Corporate 


Foreign Governme See 


FINANCING. 


1921. New Capital. Refunding. 
¢ 3 


12.900,000 


185,971,909 


Federal Land Bank__-_. 
War Finance © ‘orporation 


do 


Total. 
SEVEN MONTHS ENDED JULY 31— 


Foreign Government. 
Federal Land Bank. 


U. BS. Possessions am 


101,009,838 235,000 


11.000.000 
297, 931, 738 
¥ 105. 628,501 


162,500 ,000 
40 ,OOC ,000 


411,811,080 
50,000 ,0O0 


War Finance Corporation - 


Municipal 
do 


550,864,649 4 18, 850 
14.430.000 ie 


~ 413.135,000 


collateral trust 


FOREIGN GOVERNMENT AND MUNICIPAL 


Total. 
s 
198 ,871.9C0 


101,244, 838 
11.000 ,000 


311,116,738 


,017,439 581 


212,500 C00 
40 00° ,009 


555,683.499 
14.430.090 


[Voxu. 113. 








1920. 
JULY— 

Corporate.___ 
Foreign Gx vernme nt. 
ederal Land Bank 
War Finance Corp ration. 
Municipal 

do 


182,360,355 
25.000.000 


LU. S. Possessions 


Total 
SEVEN MONTHS ENDED JULY 31— 

Corporate 1,887 ,386,018 
Foreign Govenment 125,000,000 
Federal Land Bank 
War Finance C mieungze: ' 
Municipal . che _. 375,497,824 

do U. 8. Possessions. 


264.6 06 1 230 


Total. a Rie ¥s 883. S42 
1919. 
JULY— 

Corporate____. 
Foreign Gov ernment 
Federal Land Bank ' 
War Finance Corporation 
Municipal 

do > 


4 ‘ 72 ’ 5! 52, 541 
30 ,000 ,OO0 


83,136,724 
200 .000 


Possessions . 


Total. 385, 889. 265 
_ SEV EN MONTHS ENDED JULY 31— 
1,155,672,604 


eemion Government 65,000,000 


Federal Land Bank 
War Finance Corporation. 
Municipal - 

do U.S. 


200,000,000 
379,465,303 


Possessions _ - 10,200, 000 


New Capttal. 
$ 


179,517,869 


Refunding. 


6,073,000 


6, 389 ,000 
175,344,286 


4,173,583 


-——-— 


Total. 
a 
188 433,355 
25,000 ,000 


57,009,875 


—— 


270. 443. 230 


2 062 .730 304 


125.000.9000 
379 .671.407 





29,561,910 
75,000 ,000 


$53,700 


2 ,567 401,711 


302,114,451 
105,000 ,006 


83,990 424 
200,000 





105,415,610 


260 ,668 ,810 
103,179,000 


491,304,875 


1,416,341,414 


168,179,000 


200 ,000 ,000 
389 641,263 
10,200,000 





374,023, 770 2,184,361 677 





1.873, 423, 3.150 466. 62 


9 9: 30) 2 Total. 


1, 810, 337 907 


340,053,080 





























SUMMARY OF NEW CAPITAL FLOTATIONS 


JULY 1921 


BONDS. 


een 


YURING JULY 1921. 


——— 


To Yield 


Amount. About. 


—— a aera 


Company and Issue, and by Whom Offered. 


a 


Purpese of Is: il 


— oe a EE 





— ee ee ae -—- 





Railroads % 
Ceneral corporate purpose ly, §.80 


$ 
25,000,000 





Canadian Northern Ry. 25-year 6% “% 


Debentures, 1946. 
City Co.: Guaranty 


Co.of N. Y.; Blair & Co., 


Offered by Dillon, Read & Co.; National 
Inc.; Lee, Higginson & Co.; Bankers Trust 
| Co., N. Y.; and Continental & Commercial Trust & Savings Bank, [Illinois Trust & Savings Bank 
| and First Trust & Savings Bank, Chicago. 

Huntingdon & Broad Top Mtn. RR. & Coal Co. 6% Equip. Trust Certifs., 

Offered by Wm. Marriott Canby and Robert Glendinning & Co., 

San Diego & Arizona Ry. Guaranteed 6%% Equip. Trust Certifs., 
London-Paris National Bank, San Francisco. 


300, COO 
§00,000| New 

" 25,900,000 
1,000 ,000 
3,000,000 
3,000 ,000 


5,000 ,000 
6,000,000 


New equipment. | 99.52-90.80 7.00 


18th Series, 1922-26. 
Philadelphia. 


equipment | 99 A, 1936. Offered by Anglo & 


6.60 





Public Utilities 
Extensions and additions Adirondack Power & Light Corp. lst & Ref. M. 6s, 1950. 
| & Burr, Inc.; and E. H. Rollins & Sons. 
5, Brooklyn Edison Co., Inc., Gen. Mtge. 7s, *‘D,’’ 1940. 
| National City Co. 
5| Central Maine Power Co. ist & Gen. Mtge. Offered by Harris, Forbes & Co., and 
Coffin & Burr, Ine. 
14 | Cleveland Electric Illuminating Co. S. F. Debenture 7s, 1941. Offered by Dillon, Read & Co. 
| Commonwealth Edison Co. Ist M. 6s, 1943. Offered by Bankers Trust Co.; Guaranty Co.; A. B. 
| Leach & Co., Inc.; Lee, Higginson & Co.; National City Co., and Spencer Trask & Co., New York; 
Continental & Commercial Trust & Sav. Bank; First Trust & Sav. Bank; Halsey, Stuart & Co., 
inc.; Harris Trust & Sav. Bank; Hill, Joiner & Co.; Illinois Trust & Sav. Bank; Marshall Field, 
Glore, Ward & Co.; Merchants Loan & Trust Co.; Mitchell, Hutchins & Co., Inc.; National 
Bank of the Republic: Northern Trust Co.; Russell, Brewster « Co.; Stevenson "Bros. & Perry, 
| Inc., and State Bank of Chicago, C hicago. 
5| Detroit Edison Co. Ist & Ref. M. Series “‘B’’ 6s, 1940. Offered by Coffin & Burr, Inc.; Harris, 
| Forbes & Co.; Spencer Trask & Co., N. Y., and First National Co. and Security Tr. Co. tay canal 
, | Detroit United Ry. Ist M. & Coll. S. F. 8s, ‘Aug. 1 1922. Offered by Dillon, Read & C 
| Detroit United Ry. lst M. & Coll. 8. F. 8s, Aug. 11941. Offered by Dillon, Read & Co. 
_ East Bay Water Co. Unif. & Ref. M.7%s, 1936. Offered by Cyrus Peirce & Co. and Blyth, Witter 
| & Co., San Francisco. 
ners. Louis & Interurban Water Co. lst M. & Ref. 74s, “*C,”’ 1942. 


New Bedford Gas & Edis. Light Co. lst M.6%s, “C,’’ 1938. Offered by White, Weld & Co., N.Y. 

Pennsylvania Edison Co. Ist M. S. F. 68, 1946. Offered by Lee, Higginson & Co. 

Rochester Gas & Electric Corp. Gen. M. 7s, “B,’’ 1946. Offered by J. P. Morgan & Co.; First 
National Bank; National City Co.; Harris, Forbes & Co.; Guaranty Co. of New York; and 
Baakers Trust Co., New York. 

Shawinigan Water & Power Co. ist Ref. M. 68, 1950. Offered by Brown Bros. & Co.; Lee, Hig- 

Offered by Elston, Allyn & Co., 


Offered by Harris, Forbes & Co.; Coffin 


Capital expencitures _Offered by Guaranty Co. of New York and 


New pow. plant; new construc., &« 78, “‘A,”’ 1941. 


Additions. extensions, &c¢ 
Impts., betterments 4 


extensions 


5,569 ,000 
4,000,000 
2,500,000 
400,000 
572,000 


125,000 
7,000 COC 


Impts., extensions, additions, &c 
tefunding - 
Acquisitions, improvements, 
monet - Offered by Halsey, Stuart 


icxtensions ---~| 104.65 
Additions, improvements, &e. | 83 
Refunding: extensions & additions.| 96 
1,875,000 
540,000 
40,581,000 
1,500,000 


Working capital; new construction) agi. 
ginson & Co.; Alex. Brown & Sons; and Jackson & Curtis. 


United Gas & Fuel Co. of Hamilton, Ltd., lst M.S. F. 6s, 1923. 
Chicago. 


Extensions and additions Q5! 





Motors and Accessories 


Working capital; refunding / 99 16.31 to Spicer Mfg. Co. 10-year S. F. 88, 1931. Offered by Merrill, Lynch & Co. and Cassatt & Co. 


Other Industrial and Mfg. 
New plant, working capital, &c C0 
| Liquidate floating debt - | 96% 


400 ,0C0 
4,000,000 


600,060 
900,000 
960 ,000 


2,200,000 
3,500,000 


453,000 


American Coating Mills lst M. Serial 8s, 1924-32. 
Atlas Powder Co. 15-year Conv. 748, 1936. 
Brown Bros. & Co., New York. 
Brown Paper Co. Ist M.S. F. 8s, 1931. Offered by Otis & Co., Cleveland. 
Kilbourne & Jacobs Mfg. Co. Ist M. Serial 8s, 1922-33. Offered by Hyney, Emerson & Co., Chic. 
Kokomo (Ind.) Steel & Wire Co. lst M. Serial 8s, 1922-31. Offered by Peabody, Houghteling & 
Co., Inc., Chicago. 
River Raisin ‘Paper Co. Ist M.S. F. 88s, 1936. Offered by Powell, Garard & Co., Chicago. 
Salt’s Textile Mfg. Co. 1st M.S. F. 8s, 1936. Offered by W. A. Harriman & Co., Inc.; 
Stuart & Co., Inc., N. Y.; and Hincks Bros. & Co., Bridgeport. 
(Chicago) lst M. 7s, 1924-27. Offered by Fort Dearborn Trust & 


Waterway Paper Prod, Co. 
——— Grape Juice Co. Ist M. Conv.8s, 1931. Offered by Harvey Fisk & Sonsand P. W. Chapman 


Offered by Straus Brothers Co., Chicago. 
Offered by Redmond & Co.; National ‘City Co.; and 


New construction - - 
Retire curr. debt; working c apital 
Retire current debt - 


100 
LOG 
100 


Working capital. .-- ga 
Pay current debt; working capital QY 1, ny 


Build and equip new plant..--— -- To net 





Savings Bank, Chicago. 
Retire curr. debt; working capital _| B 
Co. 


13,950,000 
4,000,000 


2 


Refunding; working capital - _ 100 Constantin Refining Co. Ist M.S. F. 88, 1922-26. Offered by Spitzer, Rorick & Co. 


Land, Buildings, &c. 
Finance new building 


New building_........--..- 


2,250,000 
400,000 
200,000 

3,000,000 


5,850,000 
150,000 


L100 


lst M. 6s, 1924-33. Offered by S. W. Strauss & Co., 





og hy Avenue Apt. Bidg., Rochester, N. Y. 

96 %4—99 Kansas City Junior Orpheum Co. ist M.,7 4s, 1922-30. Offered by Stern Bros. & Co.; Commerce 
Trust Co.: and Guaranty Trust Co. of Kansas City, Mo. 

The Richmond Company, Inc., lst M. 748, 1922-26. Offered by Wm. R. Staats Co., San Fran. 

Westchester Biltmore Corp. ‘Ist M.R.E. 6s, 1923-31. Offered by Cleveland Discount Co. 


Finance sale of real estate 


To net 8 to 
Finance construc. of new hote! 


Ty 


Shipping— 


Loan on steamship - To net Waukan Transit Co. lst M. Serial 8s, 1922-31. Offered by John Burnham & Co., Chicago. 





Miscellaneous — 


5,000,000} Acquis’ns; liquidate current debt __ 


(Edward) Hines Associated Lumber Interests Ist M. Serial 8s, 1924-36. Offered by Continental 
& Commercial Trust & Savings Bank: Baker, Fentress & Co.; Illinois Trust & Sav. Bank, Chicago. 








NOTES 





Public Utilities— 


Refunding; improvements & add'nsj 
' 


Chicago North Shore & Milwaukee RR. Secured 7s, 1936. Offered by Halsey, Stuart & Co., and 
National City Co. 


Cincinnati Gas & Electric Co. Conv. Secured 8s, Dec. 11922. Offered by A. B. Leach & Co. and 
J. & W. Seligman & Co., New York. 


Extensions and additions 





Other Industrial and Mfg.— | 


Retire curr. debt; new construc .,&¢' 100 


General Necessities Corp. Coll. Trust 8s, 1925-31. Offered by The Tilloston & Wolcott Co., 
land. and Second Ward Securities Co... Milwaukee. 


Cleve- 
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STOCKS 




















Par or No. 
of Shares. 


| 


Purpose of Issue. 


Amount 


a 
Involved. 








Public Utilities— 
99.819. 500| Expansion 


| 
| 
*846, on 
| 


791,400' Working capital 


Other Industrial and Mf¢.— 


Ss 
: 89,819,500 


Iron, Steel, Coal, Copper, &c.| 
Acq. coal prop’sof D. L.& W. RR- | 


| 
i 
) 


791,400 


4,230,000 


| Price 
| Per Share. 


100 





100 


To Yield 
About. 


ee 
ee 








holders 


Company and Issue, and hy Whom Offered. 





Glen Alden Coal Co 


. Commgnon., 





American Telephone & Telegraph Co. Capital Stock. 
and employees. 


a ee ee 


Offered by company to stock- 
Offered to stockholders of D. L. & W. RR. 


American Machine & Foundry Co. CapitalStock, Offered by company to stockholders. 





* Shares of no par value. 


a Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price. 








COMPARATIVE STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES. 











Public utilities 

Iron, stec!, coai, copper, &c 
Equipment manufacturers 
Motors and accessories 


Other ae arendases and manufacturing companies! 


Rubber 
Miscellaneous 


Total bonds__ - 

Notes— 
Railroads 
RR FRING SSE 
Iron, 8:ecel, coal, copper, &c 
Equipment manufacturers. ____--- 
Moto-s and accessories 
an industrial and manufacturing companies 


Rubber 
iaiieenases 


Total notes__-_-_ 
Stocks 

0 a Se 
Public utilities 
Iron, steel, coal, copper, &c- 
Equipment manufacturers - _. 
Motors and accessorics 
Other industrial and manufac tur ing 
Oil — 
Land, buildings, 
Rubber 
Shipping 
Miscellaneous - - 


c companies 


a: 


Total stocks - 
Total— 


Public utilities - a P 
fron, steel, coal, copper, a ain, 
Equipment manufacturers 
Motors and accessories - _ - - - 
Other industrial and manufact 
Oil 

meres buildings, &c 


turing companies 


ahaa aahascaasatae 7 sas iptndy'g ew O's 
i on ebtegnbaebecene en ween 





Total corporate securities----- 


- $185,971,900 


1921. 





New Capiial. 


1920. 


1919. 





Refunding. 


Total. 





$25,900,000 
31,041,000 


150 000 
5,000,000 


— © oe 


$34 4,291,000 


$6 240,000 


600, 000 


$5 840,000 


$39.819,500 
4.230.000 


791,400 


($94,340,900 


1$25,900,000 
127,100,500 
4,230,000 


900,000 

15,341,460 

1,500,000 
5,850 ,000 


150, 000 
5,060,000 





— 


2,500,000 








$12,900, 000 


New Capital. 





$25,900,000 
40,581,000 


5,000 ,000 





$96 931,000 


$7, 100, 600 


$29.819,500 
4,230,000 


791,400 





$94,840,900 


$25,900,000 
136,900,200 
4,230,000 


500, 000 
z 341,400 
4'000,000 
5,856,000 


~ 15€,000 
5,000,000 





$198,871 909 


1,000 ,000 
175,006 


Refunding. 





$34,244,000 
$4,303 ,000 


155,000 


11,600,000 
1,500,000 


20,000,000 
63,600,000 





$105,758 ,000 


$4,420,000 
1,318,800 
609 ,B00 
6,620,000 
15,353,900 
7,053,155 


6,992 ,500 


$42, 358, 355 


$4,303,000 
20,030,000 
6,318,8C0 
755,000 

6 620,000 
30,562,900 
18,553,155 
3,450,000 
20,000,000 
1,000,000 
70,767,500 


$416,000 
$5,607 ,GO0 


a —_—_ — 


$5. 607, 0900 


Toial. 


$15,910,030 
490,090 
3.725.000 
10000.090 
3°450.090 
1,000,030 
175.000 


$34, 660, 090 


$9,910,000 


4,600, 000 
155,000 


11,600,000 
1,500,000 


20,000, 000 
63 600 090 


$111,355,000 





850,00 
$5,607 000 
300,000 


116.000 
50.000 














$182,360, 3 


OV 


aa) 


$4, 20,000 
1.318.800 
60),006 
{620,900 
15,353,900 
7,163,155 


5.992.500 


$42,408,355 


$9,910,000 
20,330,000 
6,318,800 
755,000 

§ 620,000 
30,678,909 
18 603,155 
3,450,000 
20,000,000 
1,009,000 
70,767,500 





$6,073 000 


$188, 433, 355 


New Capit. 


$15,000,000 
15,765,000 
309,000 


1,000 ,006 
4,532,250 
2,150,000 
3,047,009 


s 150,000 
19,700,000 


Refunding. 





$62,644,250 


$10,300,000 
3,3 10,000 
3,910,000 
7,860,000 


5,000 ,000 


90, 000) 


$30,530, 000 


$9,605,200 
28 366,500 

5,815,900 
24,833,375 
51,440,250 

1,450,000 
18,106,800 
12,000,000 
27,760,166 


$179, 378, 291 
5,390,000 


34,365,625 
53,590,250 

4,497 ,000 
18,196,800 
13,150,000 
47 550,166 


$20,982,750 
$500,000 


Total. 





$15,000,000 
36,055,000 
0,000 


5.225.000 
2'150,000 


19:700.000 
$83,627,000 
$10,800,000 


6 000,000 
7'860,000 








$1,450,000 
3,359,160 
200,009 


~ 760,000 


$9 606,200 
28,366,500 


5,815,000 
26,283,375 
54,799,410 

1,450,000 
18,306,800 
12,600,000 
28,520, 166 





~ $5,769,160 
$500 ,000 


2,142,750 
3,359,160 


~ 760,000 


$185,147,451 


$25,800,000 
49,251,200 
34,666 ,500 
7,860,000 
6,815,000 
36 ,508 375 
56,949,410 
4,497 ,000 
18 ,306 ,800 
13,150,000 
48,310,166 

















$272,552,541 





$29,561,910 $302,114,451 





SEVEN MONTHS ENDED JULY 31. 








Bonds-— 


Public utilities 

Iron, steel, coal, copper, &c 

Equipment manufacturers 

Motors and accessories 

Other industrial and manufacturing companies 
Oil 


Land, buildings, &c 
Rubber 

Shipping 
Miscellaneous 


Tocal bonds 
Notes— 


Iron, steel, coal, copper, &c 

Equipment manufacturers 

Motors and accessories 

= industrial and manufacturing companies 
Jil 


Rubber 
Miscellaneous 


Total stocks 
Total— 


Public utilities 

Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 


Other industrial and manufacturing companies} 


Miscellaneous 


Total corporate securities 


1921. 





N ew C ‘apital. 


$112,089,420 
173,972,000 
16,940,000 
6,420 OOO 
12,900 ,000 
100,165,600 
128,850,000 
21,655,009 
57,500 ,000 
2,485,000 
81,336 ,000 


$714. 3) 3 020 


$8 656 ,000 
18,324,500 
40 ,000 ,000 


11,917,166 


—_ so 


$1 70, 809 366 


$100 ,486 ,990 
8,678,225 


2,582, 600 
21,661,4C0 
77.700, 000 

1,510,090 


7 887, 500 


$220, 506,115 


$120,745,420 
292 ,783 ,490 
65,615,225 


500, 
2,610,000 
101,140,666 


Ref unding. 


—_ ~o = a 


$288 518,580 
37 ,227 ,000 

8 287 ,000 
600 ,OOL 
13,519,400 
23,600 ,000 


8'489.090 





$383 ,240 ,980 


$2 ,000 ,000 
16,494,500 


400,000 
7,500,000 


1,000 ,000 
406 .000 


——— 


94,500 


— 


$27 ,7 


2! 50, 000 





$775,600 


$290,518,580 
53,721,500 


3,950,000 
9,139,000 








1105628, 501 








$411 .811.080 





Total. 


$400 ,608,000 
211,199,000 
25,227,000 
6,420,000 

3! 5SO0 _ 


89. 825. 000 


1920. 





New ( ‘aptas. 


$120,364,500 
88,144,252 
27 ,916,COO 
2,625 ,O0C 
2,625,000 
72,945,245 
16,245,000 
62,249,000 
100,000 
10,211,000 
46,881,000 











1097 554,000 
$10,656 ,900 
34,819,000 
40 ,000 ,900 


3, 700 ,000 
32,186,700 
53,700 ,000 

100 ,000 
10,000 ,OOf 
1,125,00C€ 
12,317,166 


$198, §03 ,866 


$100.486 ,990 
8,678,225 


2,582,000 
22,187,006 
77.700 ,OO0 

1,510,0€0 


8,137,500 


— «oe 


$221,281,715 


$411,264,000 
346 504,990 
73,905,225 
6,426,000 
19,782,000 
168,058,700 
283 ,250,000 


110, 279 666 


$449 965,997 


$152 ,061,000 
80,853,500 
10,210,000 

7 566 000 
7,100 ,000 
54 959,000 
123 ,237 ,000 
2,530 ,OCO 
5C ,400 ,000 
3,200 ,OGO 
74,000 ,000 


$566 ,116,500 





$29 948,490 
43,839,650 


600 ,0OO 

102 499,595 
332,721,316 
222,058 ,927 
11,116,047 
49,163,600 
14,603,500 
64,812,396 


—— ---. 


$871,363 ,521 


$272 425,500 
19% ,946,242 


112,224.59 
460,225,561 
361,540,927 
75,895,047 
99 663,600 
28,014,500 
185,693,39 


R funding. 


$9,000,000 


32,072,248 
12,394,000 


20.119.755 
1.283.060 


s, 834 ,0O0 


“$83, 703, 003} 


$7 ,107 ,OCO 
45,174,000 


3,000,000 
1,250,000 


$56. 531 ,000 


3,410,500 


$35,110,283 


82 ,640,49* 
12,394 ,000 


13,570,650 
35,729 638 
1,300 ,OCO 
1,283 000 


12,244,500 


$16,107 ,OCC!$ 


Total , 


$129,364,500 
120,216,500 
40,310,000 
2 §25,000 

2 625,000 
92 665,000 
16,245,000 
§23,5232 ,000 
100,000 
10,211,000 
55,715,000 


$533, 609 000 


$159,168,000 
126 ,027 ,500 
1€ 210,000 
7.566 000 
7,100,000 
57 .959 ,000 
124,487 ,000 
2 530,000 
50,406 ,OOO 
3,200 ,COO 
74,000 ,0OO 


$622 ,647, 500 


$35,342,740 
43,839,650 
600 ,OOL 
116,070,245 
345,331,199 
222,108,927 
11,116,047 
49,238 ,600 
14,603,500 
_ &, 222 ,896 


~- -sce---—--—-— 


3905. 473,804 


288 ,532 ,500 
281,586,740 
94,359 ,650 
10,791,006 
125,795,245 
495,955,199 
362 840,927 
77,178,047 
99 738 606 
28,014,500 
197 ,937 ,89¢ 


1919. 





Vew Capital. 


$50,365,000 
104,418,000 
35,973,000 
2 025,000 
4,381,000 
22 695,250 
38,800 ,CO0 
28 6348 ,OOC 


4,055,000 
43,748,300 


$345,008 ,550 


$56,706 ,COO 
38,857,600 
11,400,000 
8 410,000 
3,650,000 
33,480,000 
45,300,000 
1,200,000 
1,000,000 
28 857 0 


CO 


45, SHO, 


“sé 


32 600 


$26,096,200 
53,066 ,500 


77,215,000 
127,817,025 
154,693,863 

2,950 COC 
37,946,300 
12,000 ,060 

82, 018, 066 


$ 357: 3, 803, 454 


$117,071,000 
169,371,809 
160,439,500 
10,435,000 
85,246 ,000 
183,902,275 
238,793,863 
32,783,000 
38,946,800 
16,055,000 
162,623,366 


hetachssnantstad 


$37,196,000 
67,234,000 
4,627 ,00° 
919,000 
3,614,750 


1 .204,500 


$114. 795, 250 


$32,250,000 
73,504,600 
2'060,006 


16,500,000 


450.000 


$124,764,600 


_ 
‘ 


“5,586,800 


2,240,000 


$: $21, 108,960 


$59,446,000 
140,738,600 
6 687,090 
D, 919, 000 
25,701,550 
“7872160 


3,894,500 


$97,561,000 
171,652,000 
40 ,600 ,0C0 
2,025,000 


4,055,000 
44,952,800 


$459,803,800 


$ 88,956,000 
112,362,200 
13,460,000 
8,410,000 
3,650,000 
49,980,000 
45,300,000 
1,200,000 
1,000 ,000 





37,307,000 
$36 1,625,200 











$26 ,096, 200 
53,066,500 


82,215,000 
133,403,525 
162,566,023 

2,950,000 

38 ,356 ,800 

12,C00 ,000 

84,255 ,066 





$594,912,414 


$186 517,000 
310,110,400 
107,126 ,500 

10,435,000 
91,165,000 
209 603,825 
246 ,666 ,023 
32,788,000 
39,356,800 
16,055,000 
166,517 ,866 








1517.439.5) 








$18R87386018 














$175 





844,286! 


$2 Mf 273030 t 





$1155672604 


$260 668,810 





$1416341414 
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Curcent Events and Discussions 
BRITISH TREASURY RETURNING 

COMPANY STOCK. 
London “Stock Exchange Weekly Offices: 


of Aug. 8 sz2vs 


PPPPPP PPM AA SO PPP PP PP OPO 


CITIES SERVICE 


The 


rence’ 


| Intelli- 


The London “Gazette” of the 29th July 1921, contained a notice by the 
National Debt Commissioners that the Treasury have decided to ecerciss 
the option. under Clause 3 of the Scheme B, of returning Cities Service 
Company 6°, Cumulative Preferred stock as on Nov. | 1921, from which 
date the additional allowance will cease. 

The Treasury register wil! cloese one calendar n 


specified and no further transfers can then be accepted. 





REASON FOR DECLINE IN THE 

In copyright advices from London 
York “Times” had the following to say 
eline in the German mark: 

In well-nformed financial c'rcles greater steadiness is now looked for 
in the German mark. This opinion is based on the fact that Germany 
has virtually completed arrangements for this month's payments and has 
secured or will secure sufficient credits abroad to provide for impending 
imports into Germany of grain, cotton, oil and other necessary raw material. 

Last week's decline went considerably further than this market had 
expected. Regarding the cause of that heavy depreciation and the sub- 
sequent recovery opinions differ. There is much dispute as to the degree 
in which the German reparations payments influenced the movement of 
London and Bertin exchange. Nevertheless, these payments were the 
original cause of last week's collapse in the mark. Hitherto Germany 
has arranged her payments with considerable skill and has supported her 
exchange market in London at vital points. In making last week's pay- 
ments it is probable that similar care was exercised and was expected to be 
successful, but the plans were upset by the speculative element in the 
market. 

For some time past opinion had been held here and frequently expressed 
that further depreciation in the mark was inevitable as the pressure of 
Germany's obligations to the Allies increased. Speculators had been 
eagerly awaiting their opportunity, which came when the rate broke through 
300 marks to the pound sterling. During the heavy selling movement 
which ensued marks were offered from all leading Continental centres, also 
from New York. Supporting orders were put in the market, but for some 
days the pressure of sales prevented recovery. In the end, however, efforts 
to check the collapse were successful and on the first sign of a rally specula- 
tive positions open for the decline were closed. 

All such speculative operations are rendered possible by the heavy 
extensive holding of actual German currency in outside markets. No 
reliable estimate can be made as to the amount of such paper marks held 
outside Germany, but it is exceedingly large and widely distributed. It 
is also an easy matter to open accounts with German banks and operate 
against such crodits. 


GERMAN 


Aug. 22. 


MARK. 
the New 


relative to the de- 








SARRE COAL FOR GERMANY. 
A special radio message to the ‘Journal of Commerce’”’ 
from London, Aug. 23, said: 


According to a Franco-German agreement just concluded France will 
deliver three and a half million tons of Sarre region coal annually to Germany. 





SOVIET ABOLISHES PROHIBITION. 


Under date of Aug. 16, an Associated Press dispatch from 
Riga (Latvia) said: 

Prohibition has been abolished in Soviet Russia and the country now is 
on a tight wine basis. 

A dispatch to the Latvian Telegraphic Agency, confirmed by the Moscow 
newspapers, announces the issuance of a decree permitting the manufacture 
and sale of beverages containing up to 14% of alcohol, which will be highly 
taxed. 

The Soviets since they came into power have hitherto strictly enforced 
the prohibitien decree. 








DENATIONALIZATION OF REAL ESTATE IN RUSSIA. 


Advices contained in an Associated Press dispatch from 
Riga (Latvia), Aug. 16, said: 

The denationalization of real estate, through a decree authorizing former 
owners or other persons to buy houses and land from the Government, is 


announced in a Moscow dispatch to the Rosta Agency, the official Soviet 
news disseminator. 


OFFERING OF URUGUAYAN BONDS BY F. J. LISMAN 
& CO. 


F. J. Lisman & Co., of this city, are offering £100,000 








($486,000) Republic of Uruguay sinking fund 5% secured 


gold loan of 1919, at $610 and accrued interest per £200 
($972) bonds, yielding approximately 8.90%. 

The amount authorized and issued is £605,000 ($2,940,000) 
Interest is payable January, April, July and October 1. In 
their circular Lisman & Co. state: 

Principal and interest payable in New York at the office of the Unifed 
State Mortgage & Trust Co. in gold, at the fixed rate of $4 86 per pound 
sterling. Also payable in London in sterling or in Montevideo inUruguay 
gold at $4 70 per pound sterling. 

These bonds are exempt from all present and future taxes and imposts 
in the Republic of Uruguay. 

The Principal is payable through the operation of a cumulation sinking 
fund of 1% per annum operating by purchase if under par or by drawings 
at par, to mature the loan inside of 39 years. 

They are a direct obligation of the Uruguayan Government and are 
secured by first mortgage on the Uruguay East Coast Railway Co., Ltd., 
with all equipment and appurtenances. 

The currency of Uruguay is on a gold basis and the paper money in 
circulation had a gold cover in October 1920 equal to 54%. The wealth 
of the nation is estimated at %1.500.000,000. 
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SENATE RESOLUTION 





[ Vou. 1138. 
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SOUTH AFRICAN MINERS’ STRIKE AVERTED. 
Under date of Aug. 12. the Department of Commerce at 
Washington says: 
An agreement has been 


South African miners has 
Trade 


ij Cal hed «” 
heen defi: 


Commissioner P. J. 


a result of which a strike by the 
Under date of Aug. 9, 
of Johannesburg, has cabled the 
Bureau of Foreign and Domestic Commerce that the miners have agreed to 
accept a reduction of 1s. 6d. per shift. This arrangement will obtain 
until Oct. 1, aljusted by quarters, the basis for the 
wages for any period being the cost of living for the quarter second pre- 
ceding. Mr. Stevenson. states in his cablegram that South African business 

lerésts are well pleased with the settlement, believing that it will not 
mere.y stabilize the mining industry but will have great weight in stabil- 
izing wages in othér industries as well. | 

The demand for reduction in the wages paid to those working in and 
about mines followed the decrease in the selling price of gold, the gold 
imines being the ones principally affected. At the suggestion of the Cham- 
ber of Mines a reduction of 3s. per shift was considered, amounting to a 
weekly reduction of 18s. The trade union representatives claimed that 
ihe proposed reduction could not be justified. A compromise has now been 
effected as outlined above. 


itelv averted. 


steveri on. 


when wages will be 





SEEKING INFORMATION 
SINKING OF LUSITANIA. 

The Senate on Aug. 17 adopted a resolution calling upon 
the Secretary of State to furnish the Senate a list of the 
names of all Americans on board the Lusitania when she 
was sunk, together with a list of the claims filed. Senator 
Pomerene, who introduced the resolution, is reported as 
having stated that many persons were interested in filing 
claims, but that the taking and presentation of evidence de- 
pended on certain information which it was hoped that the 
State Department would be able to make public. The fol- 
lowing is the resolution as agreed to by the Senate: 

Resolved, That the Secretary of State, if not incompatible with the public 
interest, be, and he is hereby, directed to furnish to the Senate: 

(a) A full and complete list of the names and last place of residence of 
each and every American man, woman and child aboard the Lusitania at 
the time of its sinking, whether lost, killed or survivor. 

(b) A full and complete list of all the claims, giving the character and 
amount thereof, which have been filed with the State Department in con- 
nection with the sinking of the Lusitania. 


(c) A report as to what steps, if any, have been taken for the adjust- 
ment of such claims. 


(d) A full report of all correspondence had between the State Depart- 
ment and the German authorities bearing upon this subject. 

The sinking of the Lusitania by a German submarine 
occurred on May 7, 1915. 


ON 








MONEY ORDER CONVENTION BETWEEN 


STATES AND BRAZIL RATIFIED. 

The Money Order Convention between the United States 
and Brazil has just been ratified by the Brazilian Congress. 
The Post Office Department, in announcing this Aug. 19, 
said: 

Negotiations for this convention were concluded about two years ago 
but had to be ratified by both Houses of Brazil. 

Third Assistant Postmaster-General Glover will issue instructions to 
postmasters to begin issuing money orders to Brazil at once. 

Heretofore money sent to Brazil had to be sent through private banking 
concerns or through express companies. With the Money Order Convention 
in operation a convenient and quick method of sending money between 
these countries will be afforded. It will open up an expansion of busi- 
ness between these two countries. 

The remaining countries of Latin-America with which the United States 
has no exchange of money orders are Colombia, Ecuador, Argentina and 
Paraguay. Negotiations for a money order convention with Peru are un- 
der way. It is expected that the outcome of the Pan-American Congress 
at Buenos Aires will be the extension of money order exchange arrange- 
ment between the United States and all the remaining Latin-American 
countries. 


UNITED 





TAXABLE INCOMES IN FRANCE. 

Latest official returns based on the revenue figures for 
the year 1919 disclose that there are 499,942 annual in- 
comes in France of 3,000 francs or over, amounting in the 
aggregate to 8,041,000,000 francs. The classification of in- 
comes in detail as received by the Bankers’ Trust Company 
of New York, from its French Information Service, was 
made public as follows on Aug. 18: 





Amouni of 
Incomes 
(Millions of Francs). 

1,927 

1,607 

1,619 

971 

933 


No. Incomes 
Deciared. 
310,000 
116,000 
52,000 
14,000 
6,204 


Income 
(Thousands of Francs). 
3 to 10 
10 to 20 
20 to 50 
50 to 100 
100 to 250 
250 to 5CO 1,264 469 
over 500 474 515 
These figures represent the incomes of 1918 declared for taxable pur- 
OSES, 
The statistics show that whereas 426,000 heads of families possess in- 
comes from 3,000 to 20,000 francs, only 74,000 taxpayers dispose of over 
20,000 francs a year. Incomes under 50,000 francs a year represent 5,153 
millions, and those over 50,000 francs amount to 2,888 million francs. 
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ITALY CHANGES TO GOLD DOLLAR BASIS IN 
INTERNATIONAL EXCHANGE. 


Announcement was made by the Italian Ministry of Com- 
merce on Aug. 20 that hereafter the gold dollar will replace 
the pound sterling as the standard upon which the Italian 
gold lira is based. Under date of Aug. 22, the Associated 
Press, in advices from London, said: 

The replacement of the pound sterling by the gold dollar as a standard 
upon which the Italian gold lira is based, announced recently from Rome, 
is not likely to affect international exchanges, according to Italian bank- 
ers here, who explained that it simply means a change of the basis for 
the calculation of duties payable in gold and similar gold transactions. 

The dollar standard has been adopted, it was stated, because the United 
States is Italy’s largest creditor and because New York has become the 
principal gold market of the world since the war. 


From Rome, Aug. 22, the Associated Press had the fol- 
lowing to say: 

At the National Exchange Institute the reason given to-day for the 
change from the pound sterling to the gold dollar as the basis of the 
Italian gold lira was that “dollars are real money.” 

“The pound is no more the standard for gold, while the dollar maintains 
an equal par with gold,” said an official of the institute. “Italy has been 
losing money all the time she used the pound. Italy has collected all obli- 
gations owed her on the basis of the pound and all Italian customs duties 
have been fixed that way, with the result that the Italian treasury was 
being deprived of many million lire annually. The dollar being the best 
money in the world, we will now have a true value on which to base the 
lira—that which nearest approaches gold.’’ 








GOLD FROM SOVIET RUSSIA RECEIVED AT 
CONSTANTINOPLE. 


Under date of Aug. 19, a Constantinople cablegram (As- 
sociated Press) said: 

Russian Bolshevik gold valued at $1,000,000 has arrived here during 
the past fortnight as a result of trade exchanges. Of this amount $600,000 
worth was brought by the United States destroyer Overton from Batum 
for the American Foreign Trade Corporation. This organization secured 
the money as a revolving credit from the three Caucasus republics, and it 
will be used for the purchase of manufactured goods, for which raw im- 
ports will be exchanged. 

The Overton was the first United States warship to visit Batum since 
last February, when the Soviet Government of Georgia was established. 
She was sent there primarily to facilitate the work of the Near East 
relief. 








STATUS OF THE INTERNATIONAL CLEARING HOUSE 
FOR TRADE BETWEEN DENMARK AND RUSSIA. 
The Bureau of Foreign and Domestic Commerce, Depart- 

ment of Commerce, at Washington, made public the fol- 

lowing on Aug. 11: 

The International Clearing House (Ltd.). formed as the result of a 
Danish plan for resuming trade with Russia by establishing a world clear- 
ing house through which goods might be sent to and shipped from Russia 
for sale, seems to have become dormant for the time being. The organiza- 
tion has done no business for several months. The reason for this situa- 
tion appears to be that the Russians have become discontented with this 
indireet way of doing business and have abandoned the clearing-house 
idea in the hope that regular and direct commercial relations will soon be 
resumed. 

Of the original 2,000,000 gold rubles deposited by the Russian trade 
delegation in the National Bank of Denmark, there still remains 500,000 
rubles not earmarked; but no steps have been taken to increase the de- 
posit, and the Clearing House, to all intents and purposes, may be re- 
garded as dead. Whether it will be revived will depend largely on the 
success or failure of the other commercial ventures now being carried on 


by Soviet Russia, none of which appear to have any relation to Denmark 
or to Danish firms. 
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PLANTATION EMERGENCY BANK FOR DUTCH EAST 
INDIES. 

The Far Eastern Division of the Bureau of Foreign and 
Domestic Commerce at Washington reports that it was re- 
solved at a meeting held at Batavia, Java, under the chair- 
manship of the Director of Agriculture, to create a Planta- 
tion Bank, with the object of affordirg assistance to agri- 
cultural concerns which are in difficulties, according to 
advices from the American Legation at The Hague. The 
Washington advices, made public Aug. 13, state: 

The capital of the bank is to be 1,000,000 florins (1 florin—approxi- 
mately $0.40), and assistance is to be rendered by the bank furnishing 
credit, with the products or properties of the plantations as securities, 
while the bank will, if necessary, be able to purchase concerns temporarily 
and run them. The Government has declared its willingness to support 


the bank by guaranteeing an amount, to be fixed by legislation, in case 
of eventual losses which may ensue from furnishing these credits. 








BALDWIN LOCOMOTIVE WORKS’ CREDIT TO MEXICO 
FOR LOCOMOTIVES. 


With his return to Philadelphia on Aug. 15, following a 
two-weeks’ trip to Mexico, Samuel M. Vauclain, President 
of the Baldwin Locomotive Works, announced the comple- 
tion of arrangements with the Mexican Government for 
the building by his company of 65 locomotives. The Phila- 
delphia “Ledger” of Aug. 16, in announcing this, also 
stated : 


The contract includes ten Pacific type, fifteen Mikado type and twenty 
consolidation type locomotives and twenty narrow-gauge engines. A re- 





volving credit of $2,500,000 was given to the Government by Mr. Vauclain. 
This credit covers in full the amount of the contract for new locomotives, 
the narrow-gauge engines being arranged for under a separate condition of 
payment. The privilege of an additional credit of $2,500,000 also was 
given. 

An optimistic picture of general conditions in Mexico and the railroad 
situation in particular was painted by Mr. Vauclain. “In Mexico I trav- 
eled over a second Pennsylvania Railroad,’ he said. “The line from La- 
redo to Mexico City is in better condition than most railroad lines in the 
United States. The railroads are being rapidly repaired. The City of 
Mexico is in better shape than ever before. In fact. there is less lawless- 
ness there to-day than there is in New York or in Philadelphia. The city 
is increasing in size, looks prosperous and is clean and healthy. The new 
opera house, the largest in the world, is being rushed to completion.” 

Generally, according to Mr. Vauclain, the country appears to be in a 
perfectly stable condition, with no apparent signs of discord or dissension. 
He said the oil industry and the mining companies were getting back on 
their feet and that Americans seeking trade in Mexico must do it on the 
same basis as they would in the United States. 

“IT am inclined to think,’’ he concluded, “that the people of the United 
States held too low an opinion of the Mexicans. I found them to be just 
as honest as we are, and in some cases a little more so.”’ 








MADRID PROPOSALS FOR TAXATION IN SPAIN. 

The following advices from Madrid. Aug. 22, are re- 
ported in the daily papers: 

A new law, which would make the rich contribute, in proportion to 
their wealth, to the requirements of the Spanish State, is advocated by the 
“Espana Economica yv_ Financiers.” 

As substantiating the necessity of such legislation, the paper points to 
the bad condition vf the Treasury, which, it says, has a deficit of nearly 
2,000,000,000 pesetas and has to maintain an army of 100,000 in Africa 
with all the adjuncts of modern warfare, in addition to paying an annual 
subsidy of 120,000,000 pesetas to the railroads to save them from ruin. 
Added to this is the annual deficit of nearly 500,000,000 pesetas on ac- 
count of the rise in State employees’ wages. 

In view of this condition, the paper says that Francisco Cambo, the new 
Finance Minister, must adopt radical tax measures in order to avoid de 
preciation of the peseta. It then suggests the creation of progressive taxes 
on riches, the consolidation of floating debts by a great national loan and 
increased taxes on certain monopolies. 

Both the Government and press have called attention of the ruling classes 
to the necessity of contributing equally with the other classes to the cost 
of the Moroccan campaign, as the only means of averting the ruin of 
Spanish credit. 








SIGNOR TITTONI ON GERMAN INDEMNITY PAY- 
MENTS AND EXCHANGE—INTERNATIONAL 
CLEARING HOUSE ADVOCATED. 


The creation of an international clearing house as a 
means of stabilizing exchange was advocated by Tommaso 
Tittoni, President of the Italian Senate, in his sixth lecture 
before the Institute of Politics, Williams College, Williams- 
town, Mass., on Aug. 22. Signor Tittoni’s remarks dealt 
with the effect on exchange of the German indemnity pay- 
ments, and in declaring that “the Commission on Repara- 
tions established by the Peace Treaty has not given proof 
of much foresight,” he expressed the view that “after hav- 
ing determined the amount of reparations to be paid by 
(;ermany the Reparations Commission could well leave the 
manner and form of payment to a_ special technically 
equipped body, made up of the representatives of the Treas- 
ury Departments of the various countries and of the banks | 
of issue, and in which the United States, as in the Repara- 
tions Commission, should be included.” In his reference to 
the adverse effect on exchange had by the reparations pay- 
ments, Signor Tittoni said: 

“Among perturbing elements in the foreign exchange situation there is 
one which some people may be inclined to consider as temporary. But, 
as a matter of fact, it will be a very present difficulty for at least a gen- 
eration, and ought, therefore, to be carefully taken into consideration. I 
refer to the German war indemnity, which for many years to come will 
weigh on financial conditions everywhere. i 

“The payment of the first installment of German indemnities has already 
unfavorable affected the exchange of both France and Italy, which are the 
two weakest from a currency standpoint, and which therefore are most 
subject to disturbing influences. Thus the purchasing power of the in- 
demnity which France and Italy receive from Germany is seriously dimin- 


ished by the loss which they incur in their turn on their foreign payments 
on account of the growing depression of exchange.’ 


Senator Tittoni declared that a very important share of 
responsibility for bringing about an actual recovery of an 
exchange rate unfavorable to any given country rests 
squarely on the country itself, saying: “It is up to each 
individual country having an unfavorable exchange, within 
its own jurisdiction, to take the basic steps required if its= 
exchange is to recover.” Each country having an adverse 
exchange should do all in its power, he affirmed, “to right 
its balance by strict national economy, by a just system or 
taxation, by reducing all military expenses to their lowest 
possible minimum, and, finally, by arresting the issue of 
paper money.” In signifying his endorsement of the inter- 
national clearing house plan of Liugi Luzzati, Signor Tit- 
toni referred also to other projects; the so-called Ter Meu- 
len plan, endorsed by the Brussels conference, he said, was 
only feasible in the case of Austria and Hungary and Po 
land, and could never under any circumstances meet the 
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conditions of either Italy or Belgium. Although conceived 
along broader and more practical lines than those of Lloyd 
George’s plan of 1919, he said the American system, au- 
thorized under the Edge Act. had still to give positive re- 
sults. He added that 


“One can, therefore, say that, to this present day, the vital problem of 
international commercial credits was still far from being solved. The solu- 
tion might be hastened by the enactment of certain measures, such as the 
unification of international legislation with regard to letters of credit, bills 
of lading, etc., with the institution of an international clearing house. 

“Other desirable measures would be an international agreement to avoid 
duplicate or triplicate taxation of commercial interests on the part of the 
different countries, and, finally, the extension of insurance to all com- 
mercial credits.”’ 


We quote as follows from his remarks: 


The papers have announced that an international conference would be 
held in Washington for the purpose of stabilizing the rates of exchange. 
But it was later denied. I wonder why. Perhaps because it is believed 
that insurmountable obstacles lie in the way of such a beneficent object. 

Is an international agreement to regulate and make stable the ex- 
changes possible? My friend and colleague in the Italian Senate, Luigi 
Luzzati, affirmed that it is in an eloquent speech which he made at Paris 
in 1916 at a meeting of the International Parliamentary Committee of 
Commerce. As early as 1907, after the terrible financial crisis in the 
United States and which then extended to Europe, Luzzati had read at che 
Institute of France a memorandum on an international monetary agree- 
ment. 

Luzzati at that time invited the Allied and Associated Powers (extend- 
ing the invitation to the United States of America, which had not yet 
entered the great war) to constitute in Paris a permanent committee with 
representatives of the treasuries and banks of issue. These chosen techni- 
cal experts, equipped with the necessary authority, were to organize an 
international clearing house for the purpose of stabilizing the exchange, 
which could in its turn be connected with similar clearing houses likely 
to spring up in other countries. 

Luzzati’s idea was to constitute this clearing house on the lines of the 
postal union, which in its latest development has certainly become a great 
clearing house, but does‘not weaken the autonomy or the independence of 
the individual States. With so many different systems of coinage and 
banknotes it would appear that a universal liquidation of debits and credits 
must be impossible. Nevertheless, the Berne office of accounts examines 
the debits and credits of every Allied State and compensates them with 
wonderful ease. We Italians are often creditors, thanks to remittances 
from our brave emigrants, who with their labor have been improving the 
soil of every country, and who then came home in great numbers to defend 
their country. 

This great clearing house would be able with the help of checks to 
settle the debts and credits, paying immediately (with proper postpone- 
ments) the differences, should it prove necessary, or to arrange for credits. 
It would appear better to make the credit arrangements in advance, be- 
cause by such arrangements the clearing house would be able to proceed 
at once to the stabilization of exchange. In this way we might have at- 
tained a great end without delay, namely, the exchange, if not at once 
made on the same basis as gold par, might at least have been controlled by 
preventing audacious speculation from dominating everywhere as it does at 
present, by checking the useless and expensive circulation of credits and 
debts, and by lessening the transfer of cash from country to country. 

French economists and statesmen, being in the majority at the meeting, 
upheld Signor Luzzati, but later they did not encourage their own coun- 
tries to set about the suggested reform, as it might mean to them some 
losses on the exchange. The English army, and later the American, left in 
France very great amounts of gold. The French, having debts abroad, 
changed this into foreign bills. 

Since then, however, dark days have descended also upon France, and 
her exchange also has depreciated very much more than in 1919. If the 
Clearing House had been put into effect, the exchange would not have 
risen against her as much as it has. 

These new and vigorous proposals were seriously and honestly censured, 
and were received with protest and bitter opposition on the part of specu- 
lators who are to be found everywhere, in Italy as well as in France, in 
England as well as in the United States of America, and take advantage 
of any faulty system. But at the international financial meeting at Brus- 
sels, called last year by the League of Nations, the proposition of a 
clearing house was once more brought up and was warmly recommended. 

But these difficult technical problems should not be presented at a 
meeting where conflicting interests never allow a conclusion to be reached. 
They should be studied separately and independently by an international 
commission to which should be granted complete authority and by repre- 
sentatives of the Treasury and Banks of Issue, on the basis of the sugges- 
tions of Luigi Luzzati and of his practical plan put forth in the hall of 
the French Senate. As the plan is new and important, I have called your 
attention to it, in order to show a possible way out of the difficulties of 
the situation. 

The question of international credits was the subject of the recent finan- 
cial conference in Brussels. The decisions of that conference were based 
on the following unimpeachable promises: 

(1) That war has profoundly changed the normal functioning of the 
financial markets. 

(2) That certain countries cannot return to their former economic 
prosperity unless credits of long-standing are put at their disposal by the 
economically stronger countries. : 

(3) That these loans cannot be granted by the Governments themselves, 
but must take the shape of private and corporate loans. 

(4) That the great obstacle to the concession of these loans is the dif- 
ficulty of finding adequate security and guarantee. 

_ Three proposals of detailed and practical character came up for discus- 
sion at the conference of Brussels. One was the project framed by the then 
Belgian Prime Minister and Minister of Finance, Delacroix, by which an 
international reserve bank was to be formed whose capital should have béen 
subscribed for by different countries, which by means of international 
obligations would have financed international commerce. 

A second was the project of the Dutch banker, Ter Meulen, which con- 
templated the establishment of an international trust and guarantee com- 
pany for the administration of the various guarantees offered by the coun- 
tries in need of money, such as railroads, customs receipts, State monopo- 
lies, ete., under the supervision of an international financial committee. 

The third project was that of Sir Marshall Reid, delegate of India, which 
modified in some particulars the Delacroix project, combining with it some 
of the principles of the Ter Meulen plan. 








Italy and Belgium both advocated the adoption of the Delacroix project, 
and as second choice that of Sir Marshall Reid, but the majority of the 
delegates voted for the Ter Meulen proposition with but slight modifica- 
tions. This solution of the question is only feasible in the case of Austria 
and Hungary and Poland and could never under any circumstances meet 
the conditions of either Italy or Belgium. 

Although conceived along broader and more practical lines than those of 
Lloyd George’s plan of 1919, the American system, which goes under the 
name of the Edge Act, has still to give positive results. 

One can therefore say that to this present day the vital problem of in- 
ternational commercial credits is still far from being solved. The solution 
might be hastened by the enactment of certain measures, such as the uni- 
fication of international legislation with regard to letters of credit, bilis 
of lading, etc., with the institution of an international clearing house, an 
international agreement to avoid duplicate or triplicate taxation of com- 
mercial interests on the part of the different countries, and, finally, the 
extension of insurance to all commercial credits, such as the English Trade 
Indemnity Company now practices on an ever larger scale. 

With regard to the tariff, Americans must sooner or later realize that 
only by not putting obstacles in the way of our exportation can they help 
us to reconstruct our economical prosperity, and thus allow us to pay for 
our purchases. This ability to pay will grow as our wealth develops, and 
will eventually enable us to dispense with credit. Americans cannot be 
damaged by our importations, and we have no desire to increase our duties 
on American products. A reasonable commercial agreement would seem 
to be useful to both parties. 

In fact, my general conclusions in regard to international financial ques- 
tions cannot be different from my conclusions concerning the distribution 
of raw materials. If we do not want to fall back into the multiple petty 
and ruinous divisions among nations known in the Middle Ages, which 
now would be so much worse, we must ever keep before us in our inter- 
national trade the guiding principle of human co-operation and human fra- 
ternity, in exchange, in credits, in monetary systems. 








COMPTROLLER CRISSINGER’S EXPECTATIONS AS 
TO DISARMAMENT CONFERENCE—AID TO AGRI- 
OCOULTURE THROUGH WAR FINANCE 
CORPORATION. 


Referring to the forthcoming Disarmament Conference 
in Washington, D. R. Crissinger, Comptroller of the Cur- 
rency, in addressing the convention of the Cotton States 
Merchants’ Association, at Memphis, on Aug. 24, declared it 
to be vitally important that the national attitude of mind 
toward the Conference and its work should be one of the 
broadest patriotism, devoid of partisanship, contemplating 
possibilities of a vast human achievement. rather than of 
individual or partisan, or narrow community advantages: 
if, he added, we could be assured that it would be viewed 
in this frame of mind, “I firmly believe that the effect upon 
business and industrial problems ... would be little less 
than miraculous.” Comptroller Crissinger, in his opening 
remarks, stated that the convention was meeting “at a mo- 
ment when from every quarter there come evidences of a 
marked tendency to resumption of the peace-time—I may 
say normal—attitude of mind toward these new problems 
which we have inherited from the war epoch.” Continuing. 
he said: 

There are evidences of this on every hand. Men are earnestly seeking to 
find the proper processes of co-operating in trade, commerce, finance and 
industry, just as during the war they were feverishly seeking the modes of 
effective co-operation in the measures of war. For myself I look forward 
to a time not so very far ahead when that co-ordination and co-operation 
shall have gone to the point of making the world a neighborhood of men 
working together, in competition, it is true, but also in that understand. 
ing, harmony and unity of broad purpose which cannot but signify a great 
and upward movement of the entire social body. 

It is true that we are going through a period of great depression and 
discomfort. There is nothing unwonted about this. The same phenomenon 
has always been experienced after great wars. But I think we may fairly 
say to-day that never has the crisis of war been followed by so great and 
effective an arousal of the social consciousness and the economic under- 
standing of mankind. 

So we are coming upon the time of definite, conscious, specific measures 
of world reorganization. We have passed the era of inspirational excesses 
and are getting down to the brass nails of practical facts and feasible ac- 
complishments. Within the next two months there will meet in Washing. 
ton what we all earnestly hope will be the most important international 
conference that the world has ever known; a conference inspired by the 
hope of human betterment, and at the same time tempered, as I believe 
we will find it tempered, by the recognition that cold realities must be 
given their proper weight and proportion. We are not going to make a 
Utopia of this world by any processes of treaty and covenant. Recognizing 
this, the forthcoming conference, I am firmly convinced, will devote itself 
to working out measures capable of enforcement, effective in their opera- 
tion, to which men and communities will be willing to submit themselves 
in the hope of a continuous advancement of human institutions. Confident 
that we face the probability of accomplishing these notable ends, I cannot 
refrain from a word of warning and of admonition. It is vitally important 
that the national attitude of mind towards the forthcoming conference and 
its work should be one of the broadest patriotism, devoid of partisanship, 
contemplating possibilities of a vast human achievement rather than of in- 
dividual or partisan or narrow community advantages. If we could be 
assured that the American people would view the Washington conference 
in this frame of mind, and that every other influential national community 
would be moved by the same vision, I firmly believe that the effect upon 
the business and <industrial problems which concern you gentlemen would 
be little less than miraculous. Therefore, I cannot too earnestly implore 
that all the influence which you exert in your own communities, your po- 
litical parties, among your associations of whatever kind, shall be in favor 
of this broad and generous attitude toward the conference and its efforts. 

But you are business men, gathered primarily to consider the pressing 
and immediate problems of a business world. From the office of the 
Comptroller of the Currency I am able to bring you the assuring news, first, 
that the commercial and industrial outlook is vastly improved in recent 
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times, and second, that there is a disposition everywhere toward those 
wider and more useful co-operations which seem to insure that for a 
long future the improvement will be steady and continuous. 

I have sometimes pictured to myself the impression that our world of 
to-day would make upon a visitor who might land here from Mars, with its 
vastly older and wiser civilization than our own, and study the different 
communities of this world. Has it occurred to you that he might go 
back to Mars and report that he found three interesting races of social 
beings on this planet—ants, bees and men. He found that the ants and 
the bees had developed highly efficient schemes of industry and co-opera- 
tion, but that the men seemed somehow to have allowed their social 
organism to fall into a state of something like chaos! In this condition 
he found vast numbers who knew how to produce and wanted to do go, 
and for whom the instrumentalities of production were at hand, but who 
were nevertheless somehow prevented from working; and that because they 
were thus kept from producing they were suffering for want of the things 
they should have produced. I suspect that he might report to his Martian 
community that our world of men had managed in some strange way so to 
exaggerate the processes of exchange that these had actually become more 
important than the processes of production. If he should chance to be a 
Martian of literary quality, with a sublimated talent for satire, I can 
imagine that his comments on our society of queer, upstanding bipeds 
living in a state of highly organized disorganization would be extremely 
illuminating. 

If his survey were complete enough I think that he would also have to 
report that men had begun to realize the inefficiencies and anomalies of 
their social and economic mode of living and that there were quite im- 
pressive evidences of capacity for advancement and development. For 
myself I feel a cheerful confidence that our Martian friend on a second 
voyage, say a generation or two hence, would learn that these anticipations 
had been well founded and that very large progress had actually been 
achieved, even to the extent of seriously suggesting that men were possibly 
destined in time to become truly and intelligent social animals. But for 
the moment we may confine ourselves to something a little more immediate 
and practical than the cosmic view of things. We will surely find distinct 
encouragement in the progress made within a very recent past. You gen- 
tlemen will have noticed for example a determined purpose to get away 
from the theory, which seems to have been entertained by some people 
in responsible positions under the last Administration, that before affairs 
could begin to get better they must first get very much worse. 

The United States was the world’s great reservoir of sound money and 
sound eredit. It had more gold than it needed, or could profitably use, 
yet our economic policies seemed to be aimed at indefinitely increasing 
that stock of gold to our own disadvantage and to the distortion of our 
commercial relations with other countries. Six months ago the Federal 
Reserve banks were generally maintaining a discount rate of 7%, and 
because of the dominating position of this country in international finance 
the Bank of England did the same. Within less than a half year the 
discount rate has successively been reduced to 644%, to 6% and to 54%, 
at the Federal Reserve banks, and in each case that reduction has been 
followed by a similar one on the other side of the Atlantic. Of course, 
such a progression means that money and credit are made more easily 
available to business and enterprise, and that thus the way is opened to 
resumption of production and exchanges. 

I want to tell you, after a half-year’s pretty close observation of its 
workings, that the Federal Reserve System has been a bulwark of strength 
to this country, and the last line of economic reserves for the whole world, 
since 1914. It has conserved the national forces, safeguarded our credit, 
mobilized our commercial capacity. It has been conducted with all possible 
liberality eonsistent with safety since my association with the Board. The 
best proof of its efficacy is that through the hardest period of our economic 
history we have not had even the monitory tremors of financial disaster. 

To put the thing in a nut-shell, there have been two diametricaliy opposed 
theories of how to deal with the tremendous financial problems since the 
beginning of the war. One was that deflation, drastic and rapid, was ab- 
solutely necessary. Opposed to this was hte theory, which had been main- 
tained in recent months, that the fever of inflation must be treated care- 
fully, temperature must be reduced gradually, the strength and resisting 
power of the patient must be considered at every administration of any 
remedial measure. Everything must be done gradually, carefully, and with 
constant purpose to avoid shocks and extremes. For mystelf, I do not 
hesitate to commit myself to this program as sane, sound, truly conserva- 
tive, and calculated to bring about the patient’s recovery. This is no 
time to resort to that sort of surgery which the physicians in the post 


mortem statement explain by saying that ‘“‘the operation was highly suc- 


cessful, but the patient was left too weak to survive the shock.’’ The pres- 
ent Administration is not treating the case in that way. It is more con- 
cerned to effect the patient’s recovery than to perform a spectacular opera- 
tion. You business men know precisely what I mean, and you knew I am 
giving you a pretty accurate description of the opposing theories that have 
at different periods since the armistice dominated the minds of those who 
control the fiscal operations of the Government and supervised the finan- 
cial concerns of the country. Take the matter of agricultural relief. The 
War Finance Corporation, which had vast possiblities of usefulness in 
affording ‘elief to distressed producers and merchants, was put out of 
business early in 1920. It has been put back into business. Its authority 
has been expanded and legislation is now approaching the statute books 
whieh aims to accomplish through it a very important measure of relief 
to agriculture. It proposes to equip this Corporation with such a fund of 
cash and credit as will enable it, when prices are absurdly depressed, to 
go into the markets and directly help to carry at reasonable prices the 
farm surpluses on hand. Already the advances which this Corporation has 
made to help finance exports of cotton, together with the substantial cer- 
tainty that this further legislation will presently be enacied, has had 
the effect of considerably raising the price of cotton. 
Again Suggests an International Exchange Banking System. 

I use cotton as an illustration because it is the great agricultural staple 
of your section. Agricultural depression is not confined to your region, 
however. It prevails in all the agricultural areas, and the measures of 
amelioration which have been adopted or are in contemplation look to the 
same general treatment, on a basis as broad as is the national agricultural 
interests. With a view to establish a wider and sounder credit basis for 
the international commerce now so vitally necessary to all countries, I 
have heretofore suggested an international exchange banking system to 
place international commerce on the basis of a uniform and solid currency, 
backed by gold, and measurably independent of the fluctuations to which 
inflated currency systems of the different countries are subject. I have 
pointed out that in the past institutions of this kind have dealt with inter- 
national trade when general currency conditions were quite as chaotic as 
they are to-day. I have expressed my confidence that an application of 
known and tried principles in this department would produce highly bene- 
ficial pesults. It is, therefore, a matter of some satisfaction that the 
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Chairman of the Committee on Banking and Ourrency in the House of 
Representatives, Mr. McFadden of Pennsylvania, has introduced a measure 
looking to the convening of an international financial conference to con- 
sider this entire array of problems and to initiate measures for dealing 
with them along the general lines that have been suggested. 

You will pardon, I am sure, a word personal to business men and bankers. 
The Government agencies having to deal with these problems wish no class 
or group of men to suffer in the processes of readustment through which 
we are passing. But it is highly important that bankers and business men 
shall understand the necessity for their united good-will and assistance in 
carrying forward any program adequate to present necessities. To the 
bankers, I may say that the bank which hoards money and refuses to ex- 
tend credit on proper security, which maintains unnecessarily high re- 
serves in a time like this, is just as bad a bank as the one which loans too 
freely, which encourages speculation, which does not thoroughly analyze 
the security it accepts. An analysis of a recent consolidated report of the 
National banks which came to my office indicated that something like 
one-third of the institutions are maintaining large cash reserves than are 
either necessary or reasonably justifiable. They are leaving the great burden 
of carrying the country’s enterprises, in this difficult time, to institutions 
dominated by a more liberal policy. This is wrong and should be cor- 
rected. It ought to be on the conscience of any banker who hoards the 
money of his community while the industry and enterprises of that com- 
munity are suffering for want of adequate credits. 

I have been a banker more than half of my life, and I feel that I know 
whereof I speak. The banks’ justification for existence lies in the as- 
sumption that it will perform a social duty, that it will be a public utility, 
that it will aggregate together in a convenient, accessible form the credits 
and resources of a community in order that they may be the more effica- 
ciously utilized. The bank whose management is not inspired by a proper 
conception of this banking ideal is not the best bank. 

Therefore, I am appealing to-day to bankers who may be in this class of 
the super-solvent, unnecessarily fortified institutions, to consider their 
duties to the community and to help in meeting the requirements of these 
strenuous times. 

At the same time, I appeal to merchants to recognize that while we are 
doing everything possible to bring about gradual deflation without any 
disasters, this can only be accomplished if the people whom we are trying 
to protect shall co-operate. I mean that within reasonable limits there 
must be willingness to sacrifice profits heretofore gained, and to take 
losses which will be inevitable if business is to be restored to a normal 
basis. I ask no man to bankrupt himself, to impair his credit, as a contri- 
bution to this general end, but I do ask that men and concerns that are 
able to do so shall manifest now a willingness to redistribute some of the 
wealth that they have been able to acquire during recent years, in such 
manner as to benefit the community as a whole. 

By such methods, I am convinced, we shall prove ourselves capable of 
dealing with the great emergency and worthy of the confidence of our 
communities. Human society will not prosper if in the long run the time 
of bitter travail, of sacrifice, of agony, of decimation for one class of the 
community, is made the time of opportunity for accumulation, for luxury, 
for indulgence, for vast increase of wealth, to another element of the people. 
Those who have prospered in these disastrous years must regard their 
accumulations as the economic pneumatic cushion that is to ease society 
back to a sound resting place on the secure foundations of well-being and 
economic security. Although there are some exceptions, one cannot but 
note a dominating tendency to accept this view and to perform the obliga- 
tion which it involves. Because of this larger, broader, more unselfish 
attitude, we may feel that the future is safe and that in a time now 
rapidly drawing near we shall see the restoration of business and industry 
to normal conditions and a greater security than they have known before. 








REPORTS OF PLANS FOR INTERNATIONAL FINAN- 


CIAL CONGRESS AT WASHINGTON—SECRETARY 


MELLON’S DISCLAIMER. 

Reports to the effect that the U. S. Treasury had under 
consideration the assembling of an international Congress 
of financiers at Washington—possibly coincident with the 
Disarmament Conference—to discuss the stabilization of 
foreign exchanges, brought a disclaimer from Secretary of 
the Treasury Mellon on Aug. 15. The press advices of the 
preceding day. in referring to the possibility of a financial 
Congress, said: 


No definite plans have been drawn as yet, they added, but the idea 
behind the proposal is to bring together the leading bankers and finan- 
ciers of the world in hopes of evolving a program which, by removing the 
uncertainties now resulting from exchange fluctuations, would pave the 
way for a revival of commerce between the nations. 

An appropriation by Congress would be necessary to permit the holding 
of such a meeting, officials asserted, but added the expense would not be 
great, especially if the financiers were to meet at the time of the disarma- 
ment conference, when many of the world’s financial experts are expected 


| to be here. 


Stabilization of exchange rates has been the subject of careful considera- 
tion by various Government agencies during the past several months in view 
of the ill effect of carying rates upon the country’s foreign trade. Accord- 
ing to Secretary Hoover, the uncertainties attending shifting exchange 
levels is one of the major difficulties facing the recovery of the country’s 
commerce. 

Establishment of an international clearing house for foreign trade trans- 
actions which would issue a fictive monetary unit for the purposes of the 
world’s commerce is advocated by Comptroller of the Currency Crissinger. 
Such a plan, according to Crissinger, would insure the permanence of some 
ratio of exchange, which is more important than a particular ratio of 
exchange. 

Opinions differ, officials say, as to whether stabilization of exchange 
could be affected best by concerted action of the Governments of the 
various leading commercial nations or through a working agreement among 
the private bankers of the different countries. The method to be adopted, 
it was said, would have to be determined before the conference was called. 

On Aug. 15, in referring to Secretary Mellon’s assertions 
that no conference was under consideration, the “Journal 
of Commerce,” in a dispatch from Washington, stated : 

The Treasury has received inquiries from two foreign Powers for details 
of a possible international conference in Washington to discuss measures 
for the stabilization of exchange rates, Secretary Mellon said to-day. The 
Powers were informed, he added, that the Treasury was propesing no such 
conference. 
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Comptroller of the Ourrency Crissinger, however, declared to-day that 
his original suggestion of the advisability of such a meeting still stood, 
although no details had been considered. No plans have been drawn, he 
aid, although the idea has been ‘presented in correspondence to fiscal 
officers of other countries and has taken tentative shape at the capital. 
Chairman McFadden of the House Banking Committee, Mr. Crissinger 
continued, had sent him for consideration and suggested the draft of a 
proposed bill to permit the holding of an exchange conference. This would 
request the President to invite three representatives each from England, 
Italy and France, to meet in Washington to discuss stabilization of foreign 
exchange, and would appropriate $100,000 to meet the necessary expenses 
While he has not given the proposed measure careful study, Mr. OCris- 
singer declared he was inclined to believe that if such a plan was deemed 
advisable the bill should be broadened to include representatives of other 
jeading European nations as well as from the South American republics. 





CONGRESS PASSES FARM EXPORT BILL. 

The MeNary bill amending the War Finance Corporation 
30 as to provide finanoial relief for producers of and dealers 
in agricultural products, was passed by Congress this week. 
The bill empowers the Corporation to issue $1,500,000,000 in 
its own bonds, and to make advances to the extent of 
$1 ,000.000,000 for financing agricultural exports. The con- 
ference report on the bill was agreed to by both the House 
and Senate on Aug. 24. We noted the fact in our issue of 
Aug. 6, page 579, that the bill had passed the Senate on 
Aug. 4. It was reported to the House on Aug. 11, and by 
unanimous consent the House took up the bill on Aug. 12. 
When the bill was before the House on Aug. 20 for final 
passage, a number of committee and other amendments were 
agreed to. After it was ordered engrossed and read a third 
time on that date, Representative Wingo offered a motion 
to re-commit the bill with instructions that the committee 
report it back with certain amendments, one of which would 
have empowered the War Finance Corporation “‘to purchase 
from the Federal Land Banks, Farm Loan bonds in an 
amount not exceeding $100,000,000 during the calendar year 
1921 and an amount not exceeding $100,000,000 during the 
calendar year 1922.’’ Action on this motion went over 
until Aug. 22, when it was rejected by a vote of 198 nays to 
137 affirmative votes. The House eliminated Senate sec- 
tions authorizing the purchase by the War Finance Corpora- 
tion of $200,000,000 worth of Farm Loan bonds and the 
creation of a new bureau in the Department of Commerce 
to obtain information as to trade conditions abroad. The 
House also overruled the action of its committee in elimin- 
ating a section intended to permit Government loans to 
accredited foreigners engaged in exportation of American 
farm products, but added an amendment providing for rigid 
restriction of such loans. The House amendment also fixed 
June 30 1922 as the date on which lijuidation of the Wa 
Finance Corporation would begin with the capital stock of 
the corporation canceled in proportion to the surplus funds 
turned into the Treasury. 

During the conference on the bill the House, it is stated, 
refused to agree to Senate provisions which would allow the 
Corporation to lend directly to European purchasers of the 
commodities, but the compromise will allow the Finance Cor- 
poration to lend to anybody, provided satisfactory collateral 
is furnished to it for the sums advanced. 











ADVANCE BY WAR. FINANCE CORPORATION FOR 
FINANCING COTTON EXPORTS. 

The War Finance Corporation announced on Aug.19 
that it had made an advance of $40,000 to a Southern bank 
for the purpose of assisting in financing the exportatior of 
800 bales of cotton. This cotton will be held in an American 
warehouse under agreement to be exported, the proceeds 
resulting from such exportation to be used in payment of the 
loan. 

On Aug. 24 the War Finance Corporatior announced an 
advance to a bank of $74,000 to finance cotton for export 
sale. 








NEGOTIATIONS FOR ADVANCES BY WAR FINANCE 
CORPORATION ON ACCOUNT OF EXPORTS. 


The War Finance Corporation announced on Aug. 24 
that negotiations for advances to finance agricultural prod- 
ucts for export sale are approaching completion as follows: 


Oklahoma Cotton Growers Association, 200,000 bales of cotton. 
Texas Farm Bureau Cotton Association, 300.000 bales of cotton. 
California Prune and Apricot Growers, Inc., 25,000,000 pounds of prunes. 
Washington Wheat Growers Association, 8.000,000 bushels of wheat. 
Idabo Wheat Growers Association, 2,000.000 bushels of wheat. 

Oregon Co-operative Grain Growers, 2,000,000 bushels of wheat. 
Montana Wheat Growers Association, 1,500,000 bushels of wheat. 


Final action on these applications, it is stated, are expected 


as soon as all papers are ready, which will be within a few 
days. 
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MUST DIG AWAY THE HILL OF UNEQUAL 
EXCHANGE. 

The July Foreign Trade Review, issued by the National 
Shawmut Bank of Boston, emphasizes the fact, too often 
overlooked, that banks cannot create the exchange credits, 
so useful a feature of foreign trade: ‘‘trade balancing trade, 
must do that.’”’ The article says: 

Trade cannot freely climb a strong upigrade and if we wish to secure its 
full volume, we must dig away the hill of unequai! exchange. 

To level this hill we must transfer money or credits to Europe otherwise 
than in payment for goods. Something of this can be, and is, done in pay- 
ment for “invisible imports,’’—transportation, insurance and other serv- 
ices; but our chief opportunity is through foreign investments. In the days 
when we were a debtor nation Europe sent capital here to finance our 
industries. This served to baiance exchange, and, in the early days of the 
War provided a fund of credit for the Allies’ purchases. Now that we have 
the credit we must, if we are to restore a measurable parity of exchange, 
send it to Europe on the security of Europe's capital goods,—her reliable 
industries; and for a year and a half we have had, in our Edge Law, a Gov- 
ernment provision for advantageously effecting this by transforming for- 
eign mortgages into safeguarded debentures that should be readily salable 
in our markets.”’ 

Reference is made to the so-called ter Meulen plan for 
dealing with the present exchange situation. The article 
points out that while this plan may prove a valuable adjunct 
to the Edge Law it should be borne in mind that our partiei- 
pation means not only that we are doing our duty, but are, 


in addition, taking advantage of a profitable opportunitye 





PRESIDENT HARDING SIGNS BILL INCREASING RATE 
ON JOINT STOCK LAND BANK BONDS. 

The bill amending the Federal Farm Loan Act so as to 
permit an increase from 5 to 5%% in the rate of interest on 
bonds issued by the Joint Stock Land Banks was signed by 
President Harding on Aug. 13. The bill had passed the 
Senate on June 10 and was passed by the House on Aug. 2; 
an amendment thereto made by the House was concurred in 
by the Senate on Aug. 5. Reference to the bill was made in 
our issues of June 25, page 2698, and Aug. 13, page 682. 
The following is the text of the bill as enacted into law. 


[S. 1815.] 

AN ACT to amend the Federal Farm Loan Act, as amended. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, that the first paragraph of section 20 
of the Federal Farm Loan Act, as amended, be, and hereby is, amended to 
read as follows: 

‘Sec. 20. That bonds provided for in this Act shall be issued in denom- 
inations of $40, $100. 3500.$1,.000, and such larger denominations as the 
Federal Farm Loan Board may authorize: they shall run for specified 
minimum and maximum periods. subject to paymeot and revirement, at 
the option of the land bank, at any time after the minimum period specified 
in the bonds, which shall not be longer than ten years from the date of their 
issue. ‘They shall have interest coupons atatched, payable semi-annually, 
and shall be issued in series of not less than $50,000, the amount and terms 
to be fixed by the Federal Farm Loan Board. They shall bear a rate of 
interest not to exceed 5% per centum per annum, but no bonds issued or 
sold after June 30 1923, shall bear a rate of interest to exceed 5 per centum 
per annum.”’ 

Approved August 13 1921. 





FINANCING COTTON THROUGH WAR FINANCE COR 
PORATION—PARTICIPATION BY FEDERAL 
INTERNATIONAL BANKING CO. 

The arrangement just completed with the War Finance 
Corporation, whereby the Federal International Banking 
Yompany of New Orleans is to assist in the financing of 
cotton for export, is dealt with at length in a bulletin pub- 

lished by the Company, from which we quote as follows: 

Under an arrangement which has just been completed with the War Fi- 
nance Corporation, the Federal International Banking Company is in a 
position to be of substantial financial assistance to the cotton exporters 
of the South upon much more liberal terms than has been possible hereto- 
fore. Under this arrangement the War Finance Corporation will purchase 
the acceptances of the Federal International Banking Company drawn by 
responsible exporters, secured by cotton to be held in American warehouses 
and designated for export within one year. 

It will be remembered, as a result of the numerous conferences held with 
the War Finance Corporation, as reported in the last issue of the ‘‘News,”’ 
that the War Finance Corporation announced its willingness to finance 
the purchase of cotton by exporters against sales for forward delivery. 
Under this ruling it was necessary that there be a firm sale before the 
financing was undertaken, and satisfactory evidences of the firm sale had 
to be furnished in advance. Under this new rule it is not necessary that a 
sale be made in advance, as the financing will be undertaken even though 
it is contemplated that the sale for export will not be consummated for 
some time thereafter. 

The acceptances which will be purchased by the War Finance Corpora- 
tion will be drawn for six months, with the privilege, in the discretion of 
the Federal International Banking Company, of an extension of another 
six months. They will bear interest from date at the rate of 6% per 
annum, payable quarterly, with the understanding that on any acceptance 
which is paid off prior to maturity out of the proceeds of cotton exported, 
or cotton sold for export, a full rebate of the unearned interest will be 
allowed. This means that the borrower can secure a credit on terms 
practically ‘‘on or before one year.” 

Oollateral will be required of a value at least 20% in excess of the loan, 
which margin must be maintained at all times by the borrower. In some 
instances where the cotton pledged is satisfactorily hedged, the Federal 


‘International Banking Company may permit this margin of 20% to be 
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reduced, but in every such instance the express approval of the Federal 
International Banking Company must be secured in advance. In figuring 
the value of the cotton pledged the following bases will be used: 

1. If the cotton is warehoused in New Orleans the value shall be figured 
upon the basis of the New Orleans future market for the active trading 
month at the time. No premium shall be allowed for staple, provided that 
with the consent and approval of the Company such premiums may be 
allowed for staple as prevail upon the New Orleans Cotton Market on the 
date. 

2. If the cotton is not warehoused in New Orleans, the above basis shall 
be used with proper adjustment for difference in markets. 

None of such cotton so pledged shall be of any grade except such grades 
as are tenderable upon the New Orleans Cotton Exchange, to-wit: Mid. 
Fair; Strict Good Mid.; Good Mid.; Strict Mid.; Middling; Strict Low 
Mid. ; Low Mid.; Good Mid. Yellow Tinged; Strict Mid. Yellow Tinged; 
Good Mid. Yellow Stained; provided that with the consent and approval 
of the Federal International Banking Company other grades may be 
pledged. None of such cotton so pledged shall be of a staple shorter than 
% of an inch. At all times the Federal International Banking Company 
shall be the exclusive judge of the value of the cotton pledged, and the 
Federal International Banking Company shall have the right at any time 
to reject any or all cotton offered for pledge, and shall have the right at 
all times, when in its judgment the collateral offered is not sufficient, 
to require more or other collateral acceptable to it. 

The cotton pledged must be properly warehoused at all times, except 
such as in transit, and such cotton must be covered by insurance by the 
borrower, with loss payable clause ‘‘as interest may appear.”? The borrower, 
within reasonable limits, will be allowed to withdraw cotton pledged and 
substitute therefor other cotton of sufficient value to maintain the required 
margins. 

The cotton pledged and that substituted must be designated bv the bor- 
rower as cotton for export prior to the final maturity of the acceptance 
secured by it. - By this is meant that before the final maturity of any 
acceptance the borrower must export, or sell for export, out of cotton 
financed such an amount of cotton as that the proceeds from the export 
sales of the same will discharge the indebtedness. The right is reserved 
to the Federal International Banking Company and to the War Finance 
Corporation, in case this is not done, to export, or sell for export out of 
cotton pledged by the borrower, an amount sufficient to make up the de- 
ficiency. The exact language of the borrower’s undertaking to export as 
incorporated in Section Seventh of the borrower’s application is as follows: 

“The applicant hereby designates the cotton pledged for each acceptance 
created hereunder as cotton for export prior to the maturity of such accept- 
ance or the extension thereof, and such designation is a representation to 
the Company that in the opinion of the applicant such applicant will be 
able to export the cotton so designated or other cotton of equal or greater 
value, substituted therefor as herein provided before the maturity of the 
acceptance secured thereby, or the extension thereof, or that he will dis- 
pose of such cotton to one who will so export the same, provided, in case 
the cotton is disposed of to another for export, satisfactory evidence shall 
be furnished that the amount of money advanced is repaid out of the pro- 
ceeds of cotton exported directly by the applicant, or through other ex- 
porters employed by him, or through sales to exporters under definite 
assurances that the export will be made, such assurances to be in form 
satisfactory to the Company or the War Finance Corporation, as the case 
may be. Applicant agrees that if at the maturity of any acceptance or 
extension thereof, the above condtiions as to the cotton pledged therefor 
shall not have been ‘complied with, the Company may at its option export 
or sell for export for the account of and at the cost of the applicant, out of 
any cotton of the applicant pledged with the Company, an amount suffi- 
cient to make up such deficiency.’’ 

The documents representing the cotton pledged will be deposited with 
a Federal Reserve Bank, or a Federal Reserve Branch Bank, as directed, 
and the Federal International Banking Company will be allowed to with- 
draw these documents upon trust receipt. The Federal International Bank- 
ing Company in turn, under the proper conditions, will permit the exporter 
to withdraw the documents upon proper trust receipt for the purposes of 
exportation and substitution. 

The borrower will be required to make a statement showing the weights, 
grades, staple, and value of the cotton pledged and will periodically furnish 
statements showing any changes in the cotton pledged by substitution or 
otherwise. The Federal International Banking Company will reserve the 
right to employ at the expense of the borrower experts to examine and 
grade the cotton and make reports as to its value. It must be remem- 
bered that under this arrangement, the Federal International Banking Com- 
pany is obligating itself to the War Finance Corporation to see that all 
requirements are met, and this will necessitate unusual care upon the part 
of the Federal International Banking Company. 

The drafts of the exporter will be drawn upon the Federal! International 
Banking Company, accepted by it, payable at the New Orleans Branch of 
the Federal Reserve Bank of Atlanta, and submitted to the War Finance 
Corporation for purchase. A reasonable commission will be charged by 
the Federal International Banking Company for accepting and handling 
the business. 

Under the terms of the War Finance Corporation Act, the War Finance 
Corporation is permitted to make advances only to banks for the purpose 
of making advances to persons, firms, corporations, or associations, ‘‘En- 
gaged in the business in the United States of exporting therefrom domestic 
products to foreign countries.’’ Therefore, the extensions of credit under 
this arrangement must be confined to exporters, but we suggest in every 
case where there is doubt as to whether the person desiring financing can 
qualify under this definition that the question be submitted to us for de- 
termination. 

The Federal International Banking Company is especially anxious that 
this facility be used by the stockholding banks as an additional facility 
which they can offer their customers. Therefore, we hope that every 
stockholder will feel free to submit any proposition which he has in hand, 
with the assurance that we will undertake to handle it under this form of 
financing if possible. 

Every effort will be made to eliminate red tape and technicalities, and to 
allow the fullest latitude consistent with sound business principles, in 
order that the exporter may with the least inconvenience carry ont his 
undertakings and take care of his own interests. 


Financing the Cotton Crop. 

At no time in recent years have the financiers of the South faced so 
serious a problem in the financing of a cotton crop as at the present. In 
the years gone by cotton has been held and financed from the time it was 
marketed by the farmers in the Fall until the time it was manufactured 
into cloth in the months following, by the foreign mills who purchased 
their year’s needs in sdvance, by merchants who carried large stocks, and 
by speculators. These were in position to finance cotton during this period 
more economically than was the producer because of the low rates of in- 





terest prevailing in the East and in foreign countries, due in turn to the 
excess of investment funds. In. this way the producer and his banker were 
relieved of the necessity of financing the crop through this period. 

Now the situation is different. The fluctuations in exchange make it 
altogether foolish for the mills to purchase cotton in advance of their needs, 
and because of the demoralized credit conditions the necessary credits are 
not available. For these reasons the foreign mills are operating on a 
“*hand-to-mouth”’ basis and are purchasing cotton in small quantities to 
meet their immediate needs. The merchants who previously carried large 
stocks have discontinued this practice and now carry only sufficient stocks 
to fill the immediate demand. These changes are forcing back upon the 
producer and his banker the necessity of carrying the cotton during the 
period referred to. Not being trained in this character of financing the 
farmer and his banker are slow to adjust themselves to the situation, but 
from all appearances this condition will continue for a number of years 
and it behooves the farmer and his banker to give the matter the most 
careful consideration. 

If this analysis is correct, the policy heretofore generally pursued by 
the cotton banker, of requiring the producer to market his cotton promptly 
when prepared for market and liquidate his indebtedness, must be ma- 
terially modified. Not only must the banker so arrange his affairs as to 
be able to finance the producer for a longer period in marketing his crop, 
but other credit machinery must be set up to supplement the commercial 
banking facilities. Such organizations as the Federal International Bank- 
ing Company will .play a large part in furnishing these supplementary fa- 
cilities. Other corporations must be organized which can afford the same 
character of facilities in the domestic handling and moving of cotton, as 
are afforded by the Edge Banks in the exportation of the commodity. Sec- 
tion 80, Article 1121 of the ‘‘Revised Statutes of the State of Texas’’ pro- 
vides for the incorporation of domestic acceptance corporations, which 
could afford such supplementary facilities, and doubtless the laws of the 
other Southern States provide for such corporations. 

This does not mean that a new method of marketing cotton must be 
established, for it is doubtful at any time in the near future any material 
improvement will be made in the machinery already established for the 
actual marketing of the commodity, nor does it mean that facilities must 
be provided which will permit of the arbitrary raising of the price of 
cotton by speculation. It simply means that facilities must be provided 
which will stabilize the price of cotton, that is, which will make the 
price of cotton in the Fall months only so much less than the price of 
cotton in the next Spring and Summer months as is measured by the in- 
terest and carrying charges required to carry the cotton through this pe- 
riod. Unless something of this sort is done, the dumping of the cotton 
on the market in the Fall months, as has been done heretofore, may re- 
sult in demoralization and disaster to the cotton interests. 

Much is being said about the enormous “carry over,’’ which seems to 
point to a very large excess supply of cotton over the world’s needs. As a 
matter of fact, this excess is more apparent than real, and the “carry 
over’? which is causing so much concern really reflects a radical change in 
the manner of financing cotton rather than a real surplus. 

In this connection it must be said that the efforts being made by Mr. 
Eugene Meyer, Jr., Managing Director of the War Finance Corporation, 
and his associate directors, reflect a full understanding of this situation 
and a determination to make the facilities of the War Finance Corporation 
go as far as possible in accomplishing the stabilization of the price through- 
out the year and in preventing the disaster which would result from a 
repetition of the old practice. Through the intelligent co-operation of tie 
producers, the exporters, and the banks, the facilities being offered by the 
War Finance Corporation can be very extensively utilized for this purpose. 
Certainly we who depend upon cotton owe these gentlemen a debt of grati- 
tude for their very intelligent activities. 








OPERATIONS OF FEDERAL INTERNATIONAL BANK- 
ING COMPANY OF NEW ORLEANS. 

In presenting its balance sheet at the opening of business 
Aug. § 1921, the Federal International Banking Cumpany 
calls attention to the fact that it had outstanding at that 
date acceptances amounting to $1,486,531, and says: 

Sinee the beginning of op«:ations, the bank has accepted for approxi- 
mately $3,000,000, about $2,000,000 of which have covered exports and 
$1,000,000 imports. The exports have consisted of cotton, grain, flour, 
merchandise, wood and other commodities. Exporters have been served in 
Louisiana, Texas, Oklahoma, Arkansas, Mississippi, Tennessee, South Caro- 
lina, Georgia, Florida and other States. Something over $1,000,000 of 
these acceptances were in connection with cotton exports. The importa- 
tions financed were sugar and cocoa. The wide distribution of exporters 
and importers using our facilities indicates that we are succeeding in bring- 
ing to the attention of our stockholders and of the public generally, the 
facilities which we are offering. 

The statement shows that our commissions and earned interest and dis- 
count collected amount to $95,871.99, and the unearned discount collected 
amounts to $23,230.35, making a total of $119,102.34, while the general 
expenses have amounted to $85,834.16 and the organization expenses $12,- 
895.52, making a total of $98,729.68. This makes it clear that our net 
earnings are rapidly forging ahead of our expenses, and that we have 
demonstrated the fact that we can operate at a profit. 

Of the subscribed capital $3,148,080 has been paid in. Under the recent 
amendment to the Edge Act, we are not required to make further calis 
for stock payments until our Board of Directors find that we are in need of 
funds. Therefore, at a recent meeting of the Board of Directors a resolu- 
tion was passed to the effect that no more stock payments shall be called 
for the present, and a notice of this action has gone out to all stock- 
holders. 

From time to time we receive requests from our stockholding banks for 
deposits from us. The statement shows that we have on deposit only $157,- 
960.88, which is no more than is necessary to handle our regular business. 
Our Executive Committee does not deem it wise to maintain balances except 
where the same are necessary on account of the business being done, and 
that part of our capital which is not actively at work in our business is 
invested in prime banker’s acceptances, bearing approximately 6%. The 
statement shows that we have on hand of these $2,189,848. 


The subscribed capital of the company is $7,000,000. 





RESOURCES OF SAVINGS BANKSOF NEW YORK STATE 
JULY 1 1921. 

A comparative statement showing the condition of the 

savings banks of New York State on July 1 1921, as com- 

pared with July 1 1920, shows total resources on the first- 








904 


——_—— 








ee 


named date of over $2,856,000,000 against_$2,588,000,000 
as of July 1 1920. The figures, based on reports filed by the 
savings banks, were made public as follows on Aug. 24 by 
State Superintendent of Banks George V. McLaughlin: 


Resources— July 1 1921. July 1 1920. 
Bonds and mortgages - -- _ _. __...-$1,379,700,343 65 $1,227,117,578 92 
Stock and bond investments, esti- 

mated market value_____________ 1,232,590,.052 26¥§ * ,.121,018,314 59 
Promissory notes. _- (pile aid an oe 32.133.509 42 22 ,364 ,926 82 


Bankers’ acceptances and bills of 
exchange Fe Rey Lee 

Banking houses and lots at actual 
cash value___. sll titles init 

Other real estate at actual cash value 

Cash on deposit in banks and trust 
companies J. 

ae 

Total] of collectible interest _ - 

Other assets 


9 
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34,997 ,166 70 
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19 464,827 09 
4,971,725 31 


631,863 70 
885,776 99 
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104,603,627 03 
14,127,266 59 
32,174,591 87 

2,008 ,806 74 


113,965,633 45 
15,060,156 30 
28,000,773 77 

1,359,181 78 


nna -- - 








Total resources. $2 588 320,282 73 
Liabilities— 

Amount due depositors___. 

Other liabilities._......_._..._.__. 

Surplus on estimated market value of 
stocks and bonds iewiee 204,133,260 03 


$2,856,110,707 25 


$2,648 250,929 70 
3,726,517 52 


$2,398,328 ,940 74 
1,971,679 O 


188,019,662 99 





_...$2,856,110,707 25 $2,588,320,282 73 


In submitting the above, Superintendent McLaughlin 
also said: 

Real estate loans in the form of bonds and mortgages, as of July 17192! 
aggrezate $1,379,700,343, which "shows an increase during the vear of 
$152,000,009. 

Deposits during the year show an increase of $249 000,000, of which 
over $93,000,000 is due to dividends credited and paid during the year. 
The net oash increase in deposits is $156 ,000,000. nue 

As of July 1 1921, the number of open accounts is 3,854,090, which is 
an increase of over $3,000 during the year. 








Total liabilities. __ 





FAILURE OF TRIPPE & CO. 

The failure of Trippe & Co., members of the New York 
Stock Exchange, at 15 Broad Street, this city, was announced 
on the Exchange on Aug. 22. An assignment for the benefit 
of its creditors was made on the 22nd to Albert W. Putnam, 
who, in a notice to the firm’s customers, said: 

I desire to inform you that Messrs. Trippe & Co., of 15 Broad St., New 
York Oity, have to-day made a general assignment for the benefit of all 
their creditors to the undersigned as assignee. I have taken charge of the 
affairs of the firm and have engaged Messrs. Leslie Banks & Co., of 50 


Church St., New York City, to make an immediate examination of the firm’s 


books. As soon as the accountants report I shall advise all of the firm's 
customers. 


Mr. Putnam (of the law firm of Winthrop & Stimson), in 
a petition before Justice Wasserfogel of the Supreme Court 
for permission to file a provisional bond of $200,000 to hold 
until the schedules would be filed the assignee placed the 
firm’s assets af not more than $350,000, consisting of stocks, 
securities, cash, equities in stocks, securities, cash, equities 
in stocks pledged and office fixtures. Following the assign- 
ment a petition in involuntary bankruptcy was filed against 
the firm in the U. 8S. District Court, and Judge Julius S. 
Mayer appointed Mr. Putnam as receiver in a bond of 
$25,000. Trippe & Co. was also a member of the New York 
Curb Market Association; a statement issued by the latter 
on Aug. 22, said: 


Messrs. Trippe & Co. having announced its failure to meet its engage- 
ments, the said firm is suspended from membership and members having 
contracts subject to the rules of the Exchange with said firm shall, without 
unnecessary delay, proceed to close the same in accordance with Article 27, 
Section 1, of the constitution.” Albert W. Putnam. of the firm of Winthrop 
& Stimson, has been appointed receiver. 

é (Signed) A. B. STURGIS, Secretary. 
The firm was formed on August 20 1920 and was com posed 

. q 
of . George M. Woolsey, the Stock Exchange member, 
William J. Palmer and John J. Gillies. The decline in the 


value of securities was the general reason announced for the 
assignment. 





STATE INSTITUTIONS ADMITTED 


RESERVE SYSTEM. 


The following institutions were admitted to the Federal 
Reserve system in the week ending Aug. 19: 





TO FEDERAL 


Total 
Best aot om ilies Capital. Surplus. Resources. 
Jounty Ba g Oo., Guin, Ala__.. $25,000 35, 

chy ote 5 $35,000 $229,518 
The Community Bank of Whittier, Whit- 

SE NI ative aicihe bd olde ceo 125,000 12,500 569 
Largilliere Company Bankers, Soda Springs, ) at 

EE ER. cae See a 25,000 12,000 391,363 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to 
the following institutions to exercise trust powers: 
The Drovers’ & Mechanics’ National Bank of Balvimore, Md. 
The Merchants’ National Bank of Brownsville, Texas. 
The Horton National Trust & Savings Bank of Seattle, Wash. 
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TAX REVISION BILL PASSED BY HOUSE. 
The Administration’s tax revision bill was passed by the 
House on Aug. 20 by a vote of 274 to 125. Three Demo- 
crats voted with the Republicans in support of the measure, 
namely Representatives Campbell of Pennsylvania and Du- 
pre and Lazaro, both of Louisiana. The Republicans who 
voted against the bill were Beck of Wisconsin, Clague and 
Keller of Minnesota, Lampert of Wisconsin, Michaelson of 
Illinois, John M. Nelson of Wisconsin, Sinclair of North 
Dakota, Voight of Wisconsin and Woodruff of Michigan. 

Representative London, Socialist, of New York, voted 
against the bill. A motion by Representative Garner to 
recommit the bill to the Committee with instructions to 
strike out the repeal of the higher surtaxes on mcomes In 
excess of $66,000 was defeated in the House on the 20th by 
a vote of 230 to 169. 

The bill was formally reported to the Senate on Monday of 
this week and was referred to the Senate Finance Com- 
mittee, which will conduct hearings on it during the Con- 
gressional recess. The provisions of the bill as adopted by 
House were outlined as follows in the press dispatches from 
Washington Aug. 20: 

As finally passed by the House with nearly 100 committee amendments, 
the bill is estimated to produce a total of $3,347,000.000 revenue this 
fiscal year, or $221,.000,000 less than the estimate under the existing law. 

As repeal of the excess profits tax and higher income surtax rates would 
not become effective until next January 1 the full force of the measure 
will not be reflected in Government receipts until the calendar year 1923. 
Republican leaders say, however, that through repeal ef the transportation 
and other taxes the reduction in the tax bill in the next calendar year will 
be approximately $512.000,000. ; 

The principal changes in present tax levies made by the bill as passed 
include: 

Repeal of the excess profits tax. 

Increase of the corporation income tax from 10 to 12%%, edfective 
next Jan. 1. 

Repeal of the income surtax rates from 32% to 65% inclusive. 

Increased exemptions to heads of families, effective as of last Jan. 1, 
to $2,500 for incomes not in excess of $5,000 and additional exemption for 
dependents to $400 from $200. 

Repeal of the tax on life, fire and marine insurance policies and imposition 
of the corporation tax of 1214% on all such insurance companies, except 
fraternal, effective next Jan. 1. 

Repeal of the transportation taxes, effective next Jan. 1. 

Repeal of the taxes on fountain drinks, ice cream and other beverages 
and the substitution of manufacturers’ taxes as follows: , 

Four cents a gallon on cereal beverages, five cents a pound on carbonic 
acid gas, two cents a gallon on fruit juices of soft drinks, three cents a 
gallon on still drinks, exclusive of mineral and table water, and ten cents a 
gallon on fountain syrups. These changes would go into force on enact- 
ment of the law. | 

Repeal of the stamp taxes on perfumery, cosmetics, toilet preparations 
and proprietary medicines upon enactment. 

Re peal of the 10% tax on baseball, football and basketball equipment 
skates, toboggans, snowshoes and skiis and reduction of the 10% tax to 
5% on tennis, golf and polo equipment, games and the like, the whole to 
come into force on enactment of the bill. 

Exemption from the income tax of the first $500 of income from invest- 
ments in building and loan associations, effective at passage of the law. | 

A reduction from 5 to 3% in the levy on candy and of from 10 to 5%, 
in the levies on fur articles and art and art works and repeal of the tax on 
electric fans. These, too, would be effective when the bill became a law. 

A reduction from 10 to 5% in the tax on all yachts with motor or other 
craft less than thirty-two feet in length or less than five tons carrying 
capacity exempted from this tax. This provision also would be effective 
upon enactment of the bill. 

Exemption from the income tax of all allowances from the Federal Govern- 
ment for the service of the beneficiary or another, in the military or naval 
forces of the United States, effective immediately the bill becomes a law. 

Repeal of Luzury Tazes. 

Repeal of all the so-called luxury taxes now collected by retailers and the 
substitution of a manufacturers’ tax of 5% on the following articles when 
sold by the manufacturers at the sums given: 

Carpets and runs, $3 60 a square yard; trunks, $30 each; valises, travel- 
ing bags, suitcases and hat boxes, $15 each; purses, pocketbooks, shopping 
and handbags, $4 each; portable lighting fixtures, $10 each; umbrellas and 
parasols, $2 50 each; fans, $1 each, and house or smoking coats or jackets 
and bath or lounging robes, $3 each. These changes would be effective 
upon the signing of the bill. 

Before thc bill went to a final vote there was a turbulent scene, with the 
result that one committee amendment—that proposing a tax investigative 
commission—was left at the post. It is understood that an effort will be 
made to have the Senate committee insert it in the bill. 


In reciting ‘‘what the bill will do in the way of relieving 
the people from taxation’ Representative Fordney stated 


in the House on the 20th that 


The changes made up to the time of the introduction of the bill and the 
report from the Committee on Ways and Means reduced taxation $790,- 
330,000. Since that time the committee has met and made additiona! 
changes in reductions of taxes amounting to $28,000,000. or a total of $818,- 
000,000 reduction of taxes provided for by this bill as compared with exist- 
ing law. : ; 

" ypresentative Fordney is also reported as stating: 

This bill is predicated on a policy of strictest economy. Itis predicated 
on promises by various departmental heads to reduce expenditures. These 
pledges were made, some of them, in the presence of the President. The 
Committee held a number of conferences, and the chief subject was economy. 
The bill will succeed if the program of economy is strictly enforced, and 
this must be done. 

A very objectionable tax from the business standpoint and the standpoint 
of the cost of living, and the standpoint of the revival of the railroads, is 
the tax on transportation. It produced revenue approximating $262,000,- 
000 a year. The bill provides for the repeal! of this tax. The effect of the 
repeal cannot be other than beneficial. ‘The tax on proprietary medicines 
and toilet articles has been repealed, as has the tax on soda fountains. 
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The list of changes in rates is a long one, and when ali the proposed 
rates are in effect the reduction in revenue will amount to $818,000,000. 
As the bill was reported to the House, it carried revenue reductions amount- 
ing to $790,000,000. Amendments to the bill on the floor of the House 
have added $28,000,000 to this sum. 

With few exceptions, the retail sales taxes have been repealed. The 
excise taxes retained. for the most part, are placed upon the manufacturer. 
Under the new bill the number of tax returns will be very greatty reduced. 
The income tax exemptions for married people and the added cxemption 
for dependents will be welcome. 

With a view to simplifying tax forms, the bill provides for the creation 
of a tax board on which the taxpayers will be represented. Several changes 
have been made in the law to clear up administrative difficulties and to 
simplify the tax forms, a conspicuous one being the amendment regarding 
Liberty bond exemptions. 


Representative Mondell during the discussion of the bill 


in the House on the 20th inst., said in part: 

With the passage of the tax bill, on which we are about to vote, the House 
will have performed its part in providing for the reduction of war taxes 
promised and pledged by the platform of both parties and anxiously awaited 
by all of the American people. . . . 

The almost unbelievable profligacy of expenditure under the Democratic 
Administration during the war; the reckless and criminal extravagance; the 
reckless and criminal extravagance; the wicked waste of the people's money, 
not only left us with a legacy of almost $30,000,000,.000 of war debt, but 
bequeathed to us heavy obligations of expenditure which, in spite of every 
effort at economy, projects the vexations and exasperating shadow of the 
overhang of the war’s cost into this period, nearly three years subsequent 
to the signing of the armistice. 


It shall remain for a later Congress to fully revise the tax schedules in 
order to reduce tax levies and burdens to the position that shall be war- 
ranted when we shall have passed beyond the shadow of the war overhang 
and enter upon the normal flow of National life and business. In this 
measure we have relieved the burden where it is most clearly of a war and 
emergency character and lightened it for the benefit of every class and 
condition in the Nation. . We have lifted rather than shifted the 
most oppressive and annoying of the wartaxes. . . The bill is sound 
the bill is sane, the bill is sensible. The bill will appeal to the sound judg- 
ment of the American people, and those who vote against it will vote to 
retain upon the statute books the present utterly indefensible war taxés. 


In our summary last week (page 795) of the House Com- 
mittee revisions on the bill we indicated that the bill would 
be considered under the five minute rule on Aug. 19, and 
that d@ final vote on the measure would be taken by the 
House on the 20th. Asa matter of record we insert here the 
details of the deliberations on the bill on the 19th, as furn- 


ished in the press accounts from Washington. 

More than half a hundred amendments to the Republican tax bill, 
most of them of minor importance, were accepted to-day by the House in 
a five hours’ session marked by occasional! clashes between the majority 
and minority and a renewal of the personal controversy between Chairman 
Fordney of the Ways and Means Committee and Representative Byrnes, 
Democrat, of South Carolina. 

A number of other changes in the bill, including elimination of the pro- 
visions for a 5% tax on the manufacturers of proprietary medicines, tooth 
powder and paste and mouth washes, and a reduction in the tax on cereal 
beverages from six to four cents a gallon are expected to be proposed to- 
morrow by the Ways and Means Committee before the measure is passed 
jate in the day. 

Republicans and Democrats of the House were a unit to-day in approving 
one amendment, that striking out the section of the bill imposing an annual 
license tax on $10 on venders of soft drinks. On a few other changes there 
were sharp divisions, but many of the minor ones merely chaging language 
or punctuation were put through without a single member on either side 
voting on the ‘‘yea’’ and ‘‘nay’’ calls. All of the committee changes pro- 
posed were adopted. 

Under one amendment approved over Democratic opposition, corpora- 
tions making gifts for charitable purposes would be relieved from tax on 
such sums unless they exceeded 5% of the net income of the donating 
company. 

The big fight of the day was over an amendment defining foreign trade 
corporations such domestic corporations as derive 50% or more of their 
gross income from the active conduct of business outside the United States, 
and similarly, or foreign traders those American citizens who derive 80% 
or more of their gross income from sources outside of this country. 

The Democrats said this proposal was a discrimination against purely 
domestic corporations in the matter of taxes. The Republicans defended 
it on the ground that it was necessary to relieve foreign trade corporations 
and foreign traders from taxation on income received from sources outside 
the country in order that they might compete with foreign concerns. 

The amendment was adopted, 103 to 85, eleven Republicans joining in 
the negative vote. 

One of the principal amendments approved to-day by the whole Com- 
mittee provides for creation of a tax investigating commission which 
would inquire into: 

Effect upon the Federal revenues of tax exempt State and municipal 
securities. ‘ 

Effect of existing differences in law between the Federal taxation of 
individuals and partnerships and of corporations. 

The taxation of expenditures and the reduction of the tax rates upon 
savings, as means for raising revenue, stimulating thrift, and redistributing 
the burdens of taxation, and the effects of income and profits taxes upon 
the accumulation and investment of liquid capitals. 

The commission would make yearly reports to both the President and 
Congress and consists of nine members—three Senators and three members 
of the House, appointed by the presiding officers, and three representatives 
of the public, appointed by the President. 


Representative Kitchin Files Views. 


The views of the minority on the tax bill, written by Representative 
Kitchin, of North Carolina, ranking Democrat on the Ways and Means 
Committee, who is ill at his bome in North Carolina, were filed with the 
House to-day by Representative Oldfield, Democrat. of Arkansas. While 
announcing Democratic opposition to ‘‘many provisions of the Dill,’ 
Mr. Kitchin confined his report to what he termed ‘“‘the two principal 
provisions of the Republican tax program’'’—repeal of the excess profits 
tax and the substitution of a 2%% increase in the corporation income 
tax and elimination of the surtax income rates in excess of 32%. 

The North Carolina member declared repeal of the profits tax would be 
‘‘an absolute surrender to and obedience of the will and command of the 
big corporate interests and one of the most vicious pieces of legislation that 





was ever proposed or advocated openly by any public man since the begin- 
ning of the Government.”’ 

“It demonstrates,’ he added, ‘‘the fact that the member voting for it will 
and must look hereafter to these corporate interests for support rather 
than to the plain people.’’ 

Mr. Kitchin renewed the charge made in his recent telegram to the 
Democratic caucus that the profits tax repeal would benefit the rich corpora- 
tions at the expense of the poor and to support his argument gave figurés, 
which he declared were obtained from the annual reports of the Commis- 
sioner of Internal Revenue. 


$47 000,000,000 Profit. 

Declaring the reports showed that the corporations in this ceuntry made 
$47 ,000,000,000 profit from Jan. 1 1916 to Jan. 1 1921, Mr. Kitchin said 
that after deducting income, excess profits and other war taxes, they had 
a clear profit left of $38,000,000,000 ‘‘more than four-fifths of which was 
made by less than 10,000 corporations and more than half of which was made 
by 1,026 of the big profiteering corporations, which includes the steel trust, 
the Bethlehem Steel Company, the Du Pont companies. the various Stand- 
ard Oil companies, the coal combine, the woolen trust, the meat packers, 
etc.”” 

What an impregnable position it would be, said Mr. Kitchin, and what 
an appeal it would make to the sense of right and justice of the people, ‘for 
the Democrats to take the position that not a dollar of taxes should be 
reduced on these profiteering corporations and on the millionaires ahd 
mutli-millionaires that reaped the harvests of wealth during the war, as 
long as there is a single disabled or wounded soldier, or a single widow or 
orphan of a dead soldier or a single veteran in need. 








EFFECT OF NEW TAX BILL PROVISIONS—TAX ON 
CAPITAL GAIN. 


A statement as to how several important features of the 
new tax revision measure will affect the taxpayer in connec- 
tion with the effort of the Ways and Means Committee to 
prevent evasions in the collection of Federal taxes was ex- 
plained in an interview obtained from Representative Willis 
C. Hawley of Oregon, one of the Republican members of 
the Ways and Means Committee, according to the New York 
“Times” of Aug. 21, which, in reporting what Mr. Hawley 
has to say,: states: 


This is the clause which provides that ‘‘in the case of any taxpayer (other 
than a corporation) whose ordinary net income and capital net gain together 
exceed $29,000, there shall be levied, collected and paid, in lieu of the taxes 
imposed by Sections 210 and 211 of this title, a tax determined as follows: 

‘A partial tax shall first be computea upon the basis of the ordinary net 
income and the rates in the manner provided in Sections 210 and 211, and 
the total tax shall be this amount plus 12%% of the capital net gain, or 
minus 12%% of the capital net loss, as the case may be. The total tax 
thus determined shal! be levied, collected and paid at the same time and in 
the same manner and subject to the same provisions of law, including pen- 
alties, as other taxes under this title.”’ 

‘‘New definitions are provided for in Section 206 of the biil,”"’ said Mr. 
Hawley, “for capital gain and capital loss, and the term ‘capital net gain’ 
is described as being the excess of the total amount of capital gain over the 
sum of capital deductions and losses. 

‘There is definitely fixed the amount of capital gain to be taxed in the 
case of any transaction involving the sale of capital assets. 

‘‘Under the present law the surtaxes are so high that many transactions 
are prevented from consummation, to the detriment of the development of 
the community. The owner feels that it would be better for him two retain 
his property than to sell it and pay the very hizh rate of tax. 

‘*‘Now in the new bill we propose that such transaction shall not pay a 
tax in excess of 124%% of the amount of the gain in transactions where the 
net income and capital gain together exceed $29,000 or more. But if the 
net income and capital gain together are less than $29,000 the taxpayer will 
pay in the appropriate brackets, and the rate will be lower than 124%. 
Or, to explain differently, heretofore, if the taxpayer had an income of $20,- 
000 from his business and an additional income of $10,000 from the sale of 
capital assets, he would simply add those two together and pay his taxes on 
$30,000. 

‘‘For example, if a farmer sold crops and stock and made a net income of 
$20,000 on them, and then sold a piece of land on which he made $10,000, 
that $10,000 would be added to the other $20,000 and would go into the 
higher brackets of taxation. That provision uf the existing law blocked a 
great many sales just because the $10,000 from the capital gain would be 
taxable under the higher brackets. 

What we propose to do in the bill that passed to-day is this: Have the 
farmer, for example, who had a net income of $20,000 from his ordinary 
sources of revenue pay the ordinary normal and surtaxes, but in the case 
of the $10,000 which he got from the sale of a piece of property, he would 
pay only 12%% on that part of his total net income and capita! gain which 
is above $29,000 when the two are added together, and pay the lower rate 
in the appropriate brackets when the two added together make less than 
$29.000. Ifa taxpayer's ordinary net income and capital gain, when added 
together, do not exceed $29,000, then he will pay in the ordinary way rates 
less than 12'44% on his combined income from the two sources. 

There has been considerable interest as to the probable effect on taxpayers 
of the first paragraph of Section 214 of the revision bill. 

‘Section 214," said Mr. Hawley, ‘‘modifies the rule now in force as to 
bad debts, which requires that they be charged off in toto or not at all, 
by allowing them to be charged off in proportion tw their collectibility as 
found by the Commissioner. Heretofore, if a man had what he thought 

was a bad debt of $1,000 the Commissioner could either allow him to charge 
that off, or, if he could not prove it was absolutely a bad debt, or, if he could 
not prove it was a bad debt in toto, he could not charge any of it off. Now 
we propose to allow him if the Commissioner says he can realize $500 out 
of it, to allow him to charge off only $500. This wil! enable many business 
men to close accounts which are bow being held open by reason of their 
contention that the debts are bad and cannot be collected in whole, while 
the Commissioner contends they are not wholly bad.”’ 

As to ‘“‘wash sales,"’ Mr. Hawley said that, while he was unable to give 
the figures respecting the practice of selling stocks and bonds to establish 
a loss followed by their repurchase, that practice was found by the Treasury 
to be quite extensive. 

‘*The fellow that indulges in these ‘wash’ sales for the purpose of avoiding 
payment of income taxes to the Government commits a fraud on the Gov- 
ernment,’’ said Mr. Hawley. ‘The new bill contains a provision to prevent 
such a taxpayer from deducting these fictitious losses from the amount of 
his net income. It is merely another rathole we are closing in the interest 
of the Government.”’ 
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RECESS OF CONGRESS. 

A month’s recess was taken by Congress this week, both 
the Senate and House adjourning on Aug. 24 to reconvene 
Sept. 21. The House, however, it is stated, expects to take 
three-day recesses until Oct. 3. As to the winding up of 
proceedings preliminary to the recess the New York ‘‘Evening 
Post” of the 25th inst., said: 


Although many had left a few days early, the Senate was well filled until 
adjournment was taken, and in the House when the Speaker’s gavel fell 
at 11.58 p. m. there were more than 200 Representatives on the floor. The 
closing scenes also were unusually quiet, although there had been heated 
controversies in conference committees in the last hours. 

In the Senate, interest was centred in the anti-beer bill, which, after a 
proionzed attack by Senator Reed, Democrat, Missouri, and Stanley, 
Democrat, Kentucky, was put aside. Even an effort to make it the 
unfinished business when the Senate reconvenes was blocked, so that 
prospects of its passage within a few weeks appeared to be scanty. 

What effect this will have upon the Treasury in reference to the medical 
beer regulations, which have been drafted and await Secretary Mellon's 
approval for issuance, is expected to be indicated to-day. Heretofore 
officiais have said the reculations would be issued, if it was evident that 
Congress did not expect to complete the anti-beer legislation at an early date. 

Among the bills passed in the closing hours of the session were the agri- 
cultural credits measure, the Shipping Board Deficiency Bill of $48,500.,- 
000 with its amendment carrying $200,000 for expenses of the disarmament 
conference, and the measure extending the dye embargo until Jan. 1. 

The House last night disagreed to Senate amendments to the Federal 
Aid Road Bill and voted to send the measure tw conference. Representa- 
tives Dunn, New York; Robison, Kentucky, and Woodruff, Michigan. 
Republicans; Boughton, North Carolina, and Almon, Alabama, were 
named as conferees. 

Among the more important measures passed during the 
session which began April 11 were (we quote from the 
Baltimore ‘‘Sun’’ of the 26th inst.) 

The Emergency Agricultura] Tariff Bill, with a life of six months to be 
foflowed by permanent tariff legislation. 

Declaration of peace between the United States and Germany and the 
repeal of many wartime measures. 

Action by the House, with the Senate yet to act, on tariff and taxation 
revision. 

Immigration restriction legislation, a forerunner of permanent legislation 
on an immigration policy. 

The bill increasing the authority and finances of the War Finance Oor- 
poration to extend aid in farm credits. & 

A measure consolidating various Government agencies having to do 
with the compensation, pensioning and rehabilitation of veterans of the 
World War. 

Appropriation measures, including army and navy budgets, left over 
from the last Congress. 

Extension of the Dye Embargo act. 

The bill for the regulation of the meat-packing industry | 

Deficiency Appropriation bill carrying $48,000.000 to meet deficiencies 
of the United States Shipping Board. 

A measure to prohibit gambling in grain futures. 

The bill for the ereation of a budget system. 





SENATE PASSES SHIPPING BOARD APPROPRIATION 
BILL—PRESI DENT HARDING’S LETTER TO SEN A- 
TOR JONES URGING CO-OPERATION. 

The Senate on Aug. 23 passed the urgent deficiency bill 
(previously passed by the House) providing $48,500,000 
for the U.S. Shipping Board and $200,000 for the expenses 
of the disarmament conference following an appeal made by 
President Harding for co-operation in straightening out the 
affairs of the Board. The Senator limited all restrictions 
as to what salaries might be paid officers and counsel. The 
bill was then sent to conference. 


A compromise was reached in conference whereby the 


beard is to have not more than six officials who shall be paid 
at the rate of over $11,000 annually. The House had in- 
sisted that not more than three should receive over $12,550 
per annum, while the Senate placed no limitation. The 
conference report was adopted by the Senate and House on 
the 24th, and on the 25th the bill was signed by the President. 

The President’s appeal in behalf of the Shipping Board was 
made in the form of a letter to Senator Jones, chairman of 
the Senate Committee on Commerce, Aug. 20. 

The President’s letter, which was read to the Senate on 
that date follows: 

THE WHITE HOUSE. 
Aug. 20 1921. 

My Dear Senator Jones—:1 could not fail to note the dissatisfaction 
expressed in both House and Senate over the very unsatisfactory condition 
of the affairs of the Shipping Board, and the reluctance of Congress to make 
appropriations for the continued activities of the Board without putting 
specific restraints upon the board's activities in employing agents of relief. 
From your position, you are probably as familiar with the affairs of the 
board as [ am, and I hope you will make it a point to lay the exact but un- 
pleasant truth before your colleazues. 

The Shipping Board situation is wholly an inheritance from the previous 
Administration. It would avail nothing to attempt to outline how the 
intolerable state of affairs came about. Our great problem is curing the 
situation, The difficulty of this task becomes very apparent to me and 
had its reflex in the delay in the final selection of the Shipping Board. [+ 
was no easy thing to bring capable men to the solution of this task. Chair- 
man Lasker is making a very heavy sacrifice to give his time and talents to 
this most difficult work. He has been able to bring many disinterested 
advisers to his assistance, but it is impossible for the board, in creatinz its 
various departments, to establish such organizations by the ordinary 
methods of Government appointment and compensation. 

Many of the men called to service have been obliged to completely sacri- 
fice their private interests, and, in some cases, the sacrifice is made with 
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the knowledge that the period of employment with the Government is only 
temporary. Under these conditions and because of the fact that hundreds 
of millions are involved, it is unavoidable that some compensations in 
responsibie places are much beyond the ordinary run of Government com- 
pensations. There are approximately $200,000,000 involved in claims 
against the Shipping Board. No business man would venture upon the 
settiement of these claims without highly capable, legal representation. 

The staggering losses in operation can only be cured by a Board of 
Operators whose members know something concerning the business. These 
men could not be secured without giving up private pursuits which are 
vastly more profitable than the average administrative salary under the 
Government, and Chairman Lasker has proceeded, with my very hearty 
approval, in the acquirement of men equal to this task. If their knowledge 
of the business will enable us to put an end to operating losses, as we very 
much hope to do, their acquirement for Government service will be justified 
a hundred fold. 

The error heretofore committed seems to have been the employment of 
incapable men at excessive salaries, while the present program calls for 
capability, and the compensation is vastly less than in private pursuits. 
I have been at some pains to assure myself that there is no overpayment 
in selecting men for specific places and I believe { can assure you that this 
over-payment has been avoided in recent appointments. 

I do not venture to make promises for the Shipping Board. I would like 
the Congress to know that we are speedily arranging the discontinuance of 
many lines of service which are being operated at a loss to the Government, 
and we are hoping soon to put an end to all the unfortunate charter contracts 
under which the charterers are made whole and share in the profits, if any. 
while the Government bears the brunt of all the losses. This is a very 
intolerable arrangement, and is being ended as speedily as the situation 
will permit. 

It must be kept in mind at a!l times that the administrative agents who 
are pow asking for the confidence and the co-operation of Congress are in 
no wise responsible for the conditions of affairs which has shocked the coun- 
try and given the Congress such great concern. They have only recently 
been called to the service of correcting the intolerable state of affairs which 
we inherited, after which it is very much hoped they may make gr.tifying 
progress toward the firm establishment of an American merchant marine. 
We must not fail in our efforts now. There have been unspeakable losses 
and unutterable wastes. These things must be charged to the great war 
emergency and the feverishness of the country to build ships in a period 
of great anxiety, and to the establishment of a marine on the basis of the 
abnormal! conditions which prevailed during the war emergency. We have 
time to think soberly now, and the correction of this situation is a matter of 
firm resolution, and capable hands have undertaken the work. 

The waste can be haited almost instantly. The losses must be brought to 
a minimum at a very early date, and I very much hope that the co-opera- 
tion of the Congress and the Administration wil) lead to gratifying results 
in the establishment of American carriers by sea which will meet our aspira- 
tions in founding a new and ample American merchant marine. Wecannot 
allow the discouraging things which have gone before to prevent us facing 
the situation frankty, and I think it wholly consistent to resolve that the 
solution of this task is not an impossible thing to American genius and 
capacity. 

Very sincerely, 
‘Signed) WARREN G. HARDING. 








SIGNED. 
BY PRESIDENT. 

President Harding on Aug. 24 signed the Capper-Tincher 
bill for regulating trading on grain exchanges. The bill 
also extends the period for doing assessment work on mining 
claims. It imposes a prohibitive tax upon ‘‘puts and ealls’’ 
and other speculative transactions and upon all grain ex- 
changes which do not become ‘‘contract markets.’’ Ex- 
changes and their individual members are required to report 
fully to the Seeretary of Agriculture on all transactions they 
handle. Certain exemptions from regulations or the aet 
are granted to co-operative associations. 








CHICAGO BOARD OF TRADE ENDS PUTS AND CALLS 
DEALS. 


In its issue of Aug. 24 the Chicago “‘Tribune’’ said: 


Trading in ‘‘indemnities’’—‘‘puts’’ and “‘calls’’ as they were once and 
better known—will cease on the Chicago Board of Trade Oct. 1. 

This was decided yesterday following adoption by both Houses of Congress 
of the conference report upon the Capper-Tincher bill regulating the grain 
exchanges of the country. The passage of the bill, which only awaits the 
signature of President Harding [since signed by the President , would 
have had the effect of doing away with the ‘“‘indemnities”’ anyway. 

The Board of Trade did not wait for the President to act, however. 
During the day the board of directors posted for a referendum vote a 
proposition to eliminate trading in indemnities entirely. While the member- 
ship has still to express itself on the proposal this is a mere matter of form 
and an affirmative verdict is regarded as certain. 


Killed by Heavy Tax. 


In taking the action they did the Board of Trade directors went a step 
further than Congress. The Capper-Tincher bill did not forbid trading in 
‘‘indemnities.’” It did, however, effectually prevent such trading by 
fixing a tax of 20 cents a bushel upon such trading. The tax was intended 
to be prohibitive and regardless of the action of the board of directors would 
have meant the last of the old “‘puts’’ and ‘‘cails.” 

These also known as “‘bids’’ and ‘‘offers’’ were defended by the Board of 
Trade originally as being an “‘insurance.’’ Through them it had been 
possible for dealers who felt they were on the wrong side of the market to 
limit their losses. They also were dealt in by speculators and were one 
of the principal points upon which the grain exchange was assailed by its 
enemies. 

Other Changes in Prospect. 


Several other changes in the rules of the Board of Trade to forestall] 
legislation by Congress and by State legislatures are in prospect. Among 
them are regulations dealing with market manipulation and news censorship. 
It is understood that before fina) action is taken by the directors they wil] 
confer with the officials of grain exchanges in other parts of the country. 

The report of the Committee which investigated the question of the mair- 
tenance of private wires has not vet been made. The Oapper-Tincher bil), 
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originally had a clause forbidding the use of private wires. ‘This clause was 
stricken out by the Senate Committee after grain shippers throughout the 
country had protested. They declared they depended upon the private 
wires for much of their information regarding the grain markets 


Conference Is Urged. 


The report of the Board of Trade committee is understood to suggest 
that certain safeguards be taken to prevent the misuse of the private wires 
in small towns. 

The Board of Trade and the other grain exchanges’ officials want an in- 
terpretation of the Capper-Tincher bill. They suggest a conference between 
Secretary of Agriculture Wallace, Secretary of Commerce Hoover and 


Attorney-General Daugherty and representatives of the grain exchanges be 
held some time in the four months that must pass before the bil! becomes 
effective 













FURTHER STEEL PRICE CUTS. 


Further reductions in steel prices by independent com- 
panies, which have been met by the United States Steel 
Corporation, were incidents of the week. As to the lowering 
of prices which has just been witnessed, the ‘Journal of 
Commerce” of Aug. 25 said: 


Sheet and tin plate prices having been cut from $5 to $10 a ton by inde- 
pendents, Judge Gary, chairman of the United States Steel Corporation, 
has announced that the corporation will follow suit. Quotations on gal- 
vanized sheets are now openly made by independents at $3 75 and on black 
at $2 75 a hundred pounds, compared with previous levels of $4 and $3 
respectively. In New York, with the exception of some of the smaller 
milis, the higher level still is firm. 

Tin plate is somewhat irregular. The local market on production ma- 
terial is close to $5 a hundred pounds, compared with the United States 
Steel's quotation of $5 25. So far as is known the corporation also is main- 
taining its base of $4 75 on stock plate, though the independents in some 
cases are accepting orders at $4 50 and more recently at $4 25 a_ hundred 
pound box. Mill tin plate quotations range from $4 75 to $5 25 


Judge Gary’s announcement of the 24th inst. said: 


When the subsidiaries of the Steel Corporation ascertain to a certainty 
that large and important independents, so called. are selling at prices 
materially lower than those which have been heretofore announced, our 
subsidiaries meet the new prices. They do not precipitate or lead in estab- 
lishing lower prices for they are aware that the prices which have prevailed 
for some time past are lower than the actual cost of production by most if 
not all of the producers. 
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REDUCTION IN UNITED STATES STEEL WAGES. 


Last week (page 894) we referred to the further reduction 
in wages announced by the United States Steel Corporation 
on Aug. 19. As to this action, the New York ‘Evening 
Post”’ of Aug. 20 had the following to say: 


A further cut in wages, the third since the beginning of the decline in 
steel prices, has been announced by the United States Steel Corporation, 
to take effect Aug. 29. The cut will amount to 7 cents an hour for unskilled 
laborers, and will bring their wages down to $3 per day for a ten-hour day, 
which was the scale in force on May 1 1917. 

The last cut previous to the one announced for Aug. 29 occurred on 
July 16 of this year and was in the form of a cessation of payment of time 
and a half for time over eight hours. It amounted tw a reduction over 
eight hours. It amounted toa reduction of about 9.5%. With the present 
cut, Wages will remain 50% higher than they were in 1915. 

The following is a table showing changes in wages from 1915 to the 
present for unskilled labor 





Per Cent 

Wages advance 

10-hour Per cent arer 

day. advance 1915 rale. 

es i ead $2 00 eee ~* 
I I IE ec, itp al AL 2 20 10 6 10.0 
eee. a ee csedes elecks Baek: is Se 13 6 250 
3 ET es ee Ee 275 LO 0 37 5 
EDN I A ROT 3 00 90 00 
Oct. 0 RPI he Pe ON OOS Se 3 30 10 0 65 0 
«a eee ee 3 80 150 90 0 
ee ee eae 10 5 110 0 
Oct. a Se eee eS Pe . 462 100 131 O 
a Rr es eee 10 0 153 0 
TET ere #20 0 102 5 
Me ls | ee ha ._ 370 a9 5 s5 0 
EE Ee ee ere eee 309 *18 9 0 0 


* Reduction. 
eight hours. 

The present cut did not come as a surprise to financial and manufacturing 
circles as it had been forecase by cuts in wages by independent stee! manu- 
facturers. some of whom have made reductions even below the scale «hich 
the Steel Corporation will have after Aug. 29. 


a Elimination of time and a half for overtime work over 








NEW YORK GARMENT UNIONS TO SUPPORT PHILA- 
DELPHIA WORKERSIN STRIKE AGAINST WAGE CUT 


Following the decision of workers in the waist. silk suit 
and childern’s dressmakers’ trades of Philadelphia to call a 
general strike against a reduction of 10% in wages. it was 
announced here yesterday, Aug. 26, that all the unions in the 
New York women’s garment trades would back the strike 
morally and financially. 

The International Ladies Garment Workers’ Union. it was 
said, 1s prepared to finance the strike for 25 weeks. The 
wage cut went into effect Monday. 

The garment unions in this city which have agreed to back 
the Philadelphia strike have a membership, it is estimated of 
70,000. 
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COLLAR WORKERS’ WAGES REDUCED. 

Three of the leading collar manufacturers of the country 
reopened their plants at Troy, N. Y. on Aug. 23 after the 
regular summer vacation, announcing a further reduction 
of approximately 15% in the wages of piece workers. Week 
workers were not affected by the wage revision. The 
companies which lowered their seales are Cluett, Peabody 
& Co., George P. Ide & Co., and Hall, Hartwell & Co. 

Corliss, Coon & Co., which recently reduced the price of 
its collars to a point lower than any other large company 
already had further cut wages. 








WOMEN’S WEAR MANUFACTURERS IN .NEW YORK 
BOYCOTT RETAIL RESEARCH ASSOCIATION. 

The Retail Research Association, a resident buying 
organization representing a score of large department 
stores in some of the principal cities, recently sent out 
a letter to its members predicting that there would be 
a “considerable number of failures among the ready-to- 
wear manufacturers,” and that in view of this prospect 
it was preparing to ‘‘take advantage of all these calamities 
and be the first to purchase merchandise at a price.” 

The letter was brought up at a meeting of the Cloak, 
Suit and Skirt Manufacturers’ Protective Association, 
whose membership constitutes a majority of the local mar- 
ket, on Aug. 17 and a resolution was passed aimed to stop 
the sale of merchandise to the retail group by barring its 
buyers (not the individual members) from the manufac- 
turers’ show rooms. The action of the Protective Asso- 
ciation was endorsed by other trade organizations represent- 
ing the waist and ‘dress industries. 

Following the publication of the Retail Research letter, 
A. Lincoln Filene of William Filene’s Sons, Boston, who is 
president of the Research Association sent a wire to members 
of the association saying that the letter on which the manu- 
facturers had acted was unauthorized, and that it had not 
been seen or approved by any officer or committee of the 
association. 

However, the cloak and suit manufacturers maintaimed 
their stand, and Louis Lustig, president of the Protective 
Association, has made this statement explaining its action 


and its position in the matter: 

The following telegram received by me from A. L. Filene and published 
in the daily press makes it necessary for me, as chairman of the Cloak, 
Suit and Skirt Manufacturers’ Protective Association, to publicly state in 
a manner that may not be misunderstood the position and attitude of the 
association I represent. 

The text of the telegram: does not by the simple expedient of dischim- 
ing knowledge of the letter in question relieve the members of the Retail 
Research Association as a body, so few in number and of necessity se inti- 
mate by the very nature of its organization, from the responsibility for the 
policy that culminated in the circulation of a letter so indefensible and un 
conscionable as the one that precipitated the action of the protective asse- 
ciation. 

The resolution adopted by the members of the Cloak, Suit and Skirt 
Manufacturers’ Protective Association in mass meeting constitutes a fitting 
and well-merited rebuke for the pernicious activities of a buying organi- 
zation; it is a ban against the executive management and general staff of 
employees of the offices of the Retail Research Association in New York 
City, but it in no way affects the buying relations of the member firms of 
the Retall Research Association in their dealings as individual firms with 
the members of the Cloak, Suit and Skirt Manufacturers’ Protective 
Association. 

Our action has been endorsed by other organizations through the ratifi- 
cation of similar resolutions, and by banks, credit agencies, and prominent 
individuals. 

It is proper to state at this time that the Cloak, Suit and Skirt Manu- 
facturers’ Protective Association has always stood and wil! ever stand for 
the highest ethical standards of commercial relationship. -It has always 
sponsored and encouraged every movement for the uplift and betterment 
of business enterprise and it will always maintain its traditional policy of 
combating to the full extent of its powers all vicious and unfair trade prac- 
tices that may be indulged in by any organized trade body or others in the 
garment industry for their own selfish purposes. 

The letter of the Retail Research Association referred to 
at the outset of this article was sent out by H. R. Floyd, its 


merchandise manager, and read as follows: 

In view of the fact that the market just now is so depressed and, no 
doubt, will be for some months to come, with no immediate business in 
sight, there is every indication that there will be a considerable number of 
failures among the ready-to-wear manufacturers. In order that we may 
take advantage of all of these calamities and be the first to purchase mer- 
chandise at a price, I have made arrangements whereby the first duties 
of Mr. Lierheimer’s assistant in the Basement Division shall be to discover 
this type of merchandise. 

We are making contracts with credit associations, banks and reeeivers, 
so that we may be the first to be advised when a firm is in financial diffi- 
culties. As soon as this merchandise is discovered we will make an offer 
to the concern and advise all the stores. 

However, all of this merchandise offered in this way must have immediate 
action, and I am bringing this to your attention in order that you may be 
on the watch for telegrams from us offering such distressed merchandise 
during the next few months. 

If we are to work this out successfully, we must have the co-operation of 
the stores by immediate replies on all such offerings. Will you, therefore, 
please take this up with the merchandise office and the merchandise manage 
of the basement in order that they may be familiar with our plans and thus 
be able to take immediate action when we have such offerings to make? 





908 


THE CHRONICLE 


[ Vou. 118. 











“WORKMAN MUST NOT BE PUT ON THE SAME 
¥ ’ . , y y 39 
STRATA AS THE LOWER ANIMALS, 
SAYS SAMUEL GOMPERS. 

Employing language somewhat more figurative than is his 
custom, Samuel Gompers, President of the American Fed- 
eration of Labor, discussed the position of the American 
workingman from the union point of view, at Atlantie City 

. . . a % 4 9 
on Aug. 21, preliminary to the meeting of the Federation's 
Executive Council. Mr. Gompers reiterated the statement 
which he originated some two years ago, namely: “‘We are 

. . . - : +3 
going to fight to our utmost the reduction of wages. In 
arguing that the workman must have something more than 
food and shelter and is not to be placed on a level with the 
mere animal, he laid down a proposition which no one denies, 
and his object in giving utterance to certain striking ex- 
pressions to that end is of course to make himself “‘solid”’ 
with his men. The statement to which we particularly 
refer was quoted in press dispatches from Atlantic City, 
which had the-following to say: 

‘“‘A hog gets its swill, a horse gets its feed, and shelter is given both, but 
the cost of food and shelter alone must not be used as the basis of the cost 
of living for the wealth-producing American workman.” 

So stated Samuel P. Gompers to-day at the Hotel Ambassador, where he 
and other members of the Executive Committee of the American Federation 
of Labor have arrived for the opening to-morrow of a week’s session of the 
Executive Committee to act on matters affecting labor referred to the 
committee by the National Convention which was held in Denver in June 
and to formulate polieies which will guide the action of organized labor 
throughout the country. 

President Gompers fumed when the matter of lower wages was put up 
to him. 

‘“Oertainly we are going to fight to our utmost the reduction of wages,”’ 
he. stated firmly. ‘‘Every one knows that the cost of living has been 
lowered but little and the ‘cost of living’ as regarded by capital is too cruel. 
A hog gets its swill; a horse gets its feed, and both are given shelter, but food 
and shelter alone must not be regarded as the basis of the cost of living of the 
wealth-producing American workman. The workman must not be put 
on the same strata as the lower animals. The workman needs a wage that 
insures something more than enough to barely exist. The workman needs 
some of the worth-while things of life, some of the little luxuries and the 
finer things of life, and we are going to fight to see that he gets more thana 
bare existence.”’ 

Mr. Gompers continued: 

‘*‘We have a number of important matters to settle at the conference. We 
are going to settle labor problems amicably where we can, and where we 
cannot settle them amicably we are ready to fight.’’ ) 


The following day (Aug. 22) Mr. Gompers addressed the 
first meeting of the Executive Council. He was quoted at 
length in special dispatches to the New York “Tribune,” 
which said: 


Labor unions affiliated with the American Federation of Labor throughout 
the country will be advised to resist further wage reductions by means of 
strikes if necessary. The Federation's Executive Council, led by President 
Samuel Gompers, decided to-day to instruct the 35,247 local unions that in 
view of the present cost of living any attempts to reduce the incomes of the 
workers would be unjustifiable and should be resisted by every means at 
the unions’ command. 

The action was based on reports that more than 5,500,000 persons are 
now unemployed, and that further wage reductions by decreasing the con- 
suming power of the workers would tend to increase the army of unem- 
Ployed. 

Gompers Accuses Profiteers. 


Mr. Gompers, in outlining a new bill of rights for American workers, 
charged that the country is filled with profiteers who are attempting to 
force wages down without decreasing the cost of the necessaries of life. 
As the head of an organization which has 3,906,528 members, he said, he 
wished to announce that the time has come when American workers are no 
longer satisfied with wages just to pay expenses, but that they demand and 
are entitled to ice cream and automobiles. 

The time has gone by when it was proper to sneer at the toiler who went 
to work in an automobile and ate ice cream for lunch, said Mr. Gompers. 
It was once thought that ice cream and automobiles were only for those 
members of society who produce nothing, and, according to the labor 
leader, this was a dangerous precept and has passed away. 

No specific mention of strikes was made at the session, but it was pointed 
out that in the intimation that wage reductions should be resisted by every 
means of the unions, a command was clear. Those who attended and who 
acquiesced in Mr. Gompers’s views were Frank Morrison, Secretary of the 
Federation; Daniel J. Tobin, Treasurer, who is also President of the Inter- 
national Teamsters’ Union; James Duncan, Quincy, Mass., President of the 
International Granite Cutters Union; Frank Duffy, Indianapolis, Secre- 
tary of the Journeymen Carpenters & Joiners Union of America; William 
Green, Indianapolis, Secretary of the United Mine Workers of America; 
W.D. Mahon, Detroit, President of the Amalgamated Association of Street 
and Electric Railway Employees; T. A. Rickert, Chicago, President of the 
United Garment Workers of America Matthew Woll, Chicago, President. 
of the International Photo-Engravers Union, and Jacob Fischer, President 
of the Journeymen Barbers’ Union. 

The Philadelphia ‘Public Ledger’ in a dispatch from 
Atlantic City dated Aug. 22 quotes Mr. Gompers as follows: 

In a statement given out after the conference, Mr. Gompers asks: ‘‘Why 
is it that in all this talk about readjustment and construction the pressure 
is always brought to bear upon those whose standards of life and whose 
every day existence would be demoralized and deteriorated by a reduction 
in wages and why this drive to reduce wages first ?”’ 

“Wouldn't it be more humane to start with ‘them as have.’ whose profits 
or incomes derived from their surplus savings would be the only factors 
affected? The question is between profits in dollars or the demoralization 
and deterioration of the American wage-earner’s standard? Who is there 
who can point out a workman and truthfully say: ‘That man’s family is 
living better than a decent American citizen's family should live and is 
receiving wages more than commensurate with the services he renders 
society ?”’ 

Hears From Rank and File. 


‘“These are only a few of the things I hear being discussed and that are 
asked me as I come into contact with the rank and file on my travels through- 





out the United States. The laborers cannot understand how readjustment 
and reconstruction can mean only a reduction in their wages. I have been 
asked: ‘Who among the capitalists has suggested a reduction in the rate of 
interest on a loan or a reduction of profits or even a simultaneous reduction 
of wages and profits.’ 

‘There are more than 5,250,000 unemployed in the United States, accord- 
ing to the report of the Department of Labor. This subtracts from the pur- 
chasing power of our home markets of an amount equa! to the wages lost, 
or $27,500,000 a day, or almost $1,000,000,000 a month. The fact that 
these men, willing and anxious to work, are forced into idleness is an indict- 
ment; is an economic crime. 

‘Force down wages as a way out and you will further curtail our domestic 
purchasing power; more factories will close because the people haven't the 
money to buy their products, and the present depression will become even 
more acute. And the reduction, if it can be forced upon us, will not only 
prove a boomerang to the employer but a menace to our economic, financial 
and political structure. 

“IT answer most emphatically ‘yes’ to the question as to whether organized 
labor will resist attempts of capital to reduce wages. 

““A few of the reasons why we shall are: Organized labor is not a separate 
and distinct species of anima! inhabiting this mundane sphere. They are 
human, just as you and 1. God placed in their breasts the germ of aspira- 
tion and imbued them with that natural instinct of seif-preservation and the 
germ of that instinct cannot be isolated, torn out or annihilated by law or 
tyranny. 

“In spite of the old concept of master and slave, there is taking place in 
the entire world to-day a revulsion of feeling against that condition of so- 
ciety which prevents one’s standard of life bearing any relation whatever 
to the service rendered society. Instead of being a direct ratio, it is the 
inverse ratio to-day. 

Refers to the War. 

The war proved among other things that the workers are the producers 
of all wealth and that it is their service upon which our national strength 
and prosperity depends. Why shouldn’t there be some better relation 
between the standard of life and the all-essential service they render? Why 
shouldn’t they have an ever-increasing share in the product of their toil 
and some voice in the determination of the conditions upon which they 
sell their labor, without which toil society and civilization would shrivel and 
perish ? 

Why, I remember right here in this hotel, before it was entirely finished, 
some of the guests declared in amazement: ‘‘What in the world are we 
coming to? Some of the carpenters came to work in their automobiles 
and sent out at lunch-time for ice cream.” That is a dangerous concept 
of the day among all too many. Automobiles and ice cream are all right 
for those who don’t serve society and who produce nothing; but the toilers 
must enjoy none of the good things of life: they must aspire to nothing. 
Theirs is only to drudge. This idea is inhuman. Who has the right to 
say: “‘You shall have no more than just enough to live on?’’ 

Is that what society expects the red-blooded American of to-day to be 
satisfied with? Should I be mealy-mouthed or apologetic when I demand 
for them a little better share day by day in the product of their toil, that 
a little light and happiness may be brought into their lives and that they 
first may be able to bring decent children into the world, and then be able 
to keep them in schools where they may be fitted to take their places as 
the future guardians and protectors of our institutions of democracy and 
freedom ? 

The women know the cost of living has not come down. Instead, with 
profiteering unchecked and unrestrained, it is going up, especially rents. 
Ninety per cent of the homes in the United States were built before the 
war, but the exorbitant rents gouged out of the tenants by profiteering and 
unscrupulous landlords are blamed on the high cost of labor during the war. 


Just a week prior to the meeting of the Executive Couneil, 
Mr. Gompers was at the International Convention of Carmen 
in Toronto. Addressing this meeting, Mr. Gompers de- 
clared: 


The day of the master is gone. It will] never return, and we do not want 
it. Our day—the day of labor— will come. In the meantime, grit your 
teeth and organize together. 


We want no cataclysm either in Canada or in the United States. We 


shall work out our destiny slowly, advancing epoch by epoch, bettering 
ourselves with the years. 


Mr. Gompers on the same occasion expressed opposition 
to proposals to import Chinese labor, saying, “‘this country 
must be held inviolate against the hordes of the Orient.”’ 

Speaking before the International Photo-Engravers Union 


at Toronto on Aug. 16 Mr. Gompers said: 

The advance of the toiling masses of the Americas shall be triumphant. 
We shall advance flaunting our banners in the faces of our enemies. Let 
them do their worst. 








REPORT TO SENATE ESTIMATES NUMBER OF UN- 
EMPLOYED IN U. 8. AT 5,735,000. 


The number of unemployed at present in the United 
States is put at 5,735,000, in advices sent to the Senate 
on August 16 by U.S. Secretary of Labor James J. Davis. 
The information was submitted in response to a resolution 
introduced by Senator McCormick and adopted by the Senate 
on August 5, asking the Secretary to advise the Senate as to 
the estimated unemployment. Senator McCormick stated 
that the resolution was offered at this time “‘because of reports 
that during the month of July there was a further increase 
in unemployment.” The inquiry was undertaken by Com- 
missioner of Labor Statistics Ethelbert Stewart at the in- 
stance of Secretary of Labor. According to Commissioner 
Stewart, in manufacturing and mechanical industries (in- 
eluding building) it is estimated that there are unemployed 
to the number of 3,900,000; in the mining industry, 250,000; 
transportation, 800,000; trade and clerical workers, 450,000 
and domestic and personal service, 335,000. Senator 
MeCormick, commenting on the reply of Secretary Davis, 
said: 


Secretary Davis, in reply to my resolution, has forwarded to the Senate 
an estimate of five and three-quarters of a million unemployed at this time. 
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The unemployment is progressive. At the present rate of progression we 
shall have as many unemployed next winter as there were unemployed in 
the winter of 1914. There can be no immediate radical cure in the present 
economic depression, which is world-wide and from which some countries 
which did not even enter the great war are suffering more severely than the 
United States. Nevertheless, I believe steps can be taken to prevent or 
mitigate the actual want and suffering which wiil touch thousands with the 
coming of cold weather, if nothing is done. 


The following is the response, in part submitted to the 
Senate on Aug. 16: 


UNITED STATES DEPARTMENT OF LABOR, BUREAU 
LABOR STATISTICS. 
Washington, Aug. 12 1921. 
Report on Unemployment. 

On Aug. 5 1921 the United States Senate passed Senate resolution 126, 
as follows: 

“Resolved, That the Secretary of Labor be, and he hereby is, directed 
immediately to advise the Senate as to the estimated unemployment in 
the several States, including the number of men, of ex-service men, and 
of women estimated to be unemployed.” 

Responding to the requirements of the above resolution the best esti- 
mate that can be made from available sources of information is that there 
are at present 5,735,000 persons unemployed in the United States. These 
figures relate to the differences in the number of employees carried on 
pay rolls July 1921, as compared with the peak of employment in 1920. 
Figures of the unemployed by industries are: 

Manufacturing & mechanical industries (incl. building trades)__3,900,000 


OF 
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No estimates can be given as to the number of ex-service men unem- 
ployed, as the reports covering pay roll data do not segregate them. The 
same applies to women workers. 

This total must be accepted. of course, as an estimate. It is practically 
impossible to get exact figures of persons out of work except by an actual 
count upon a given date, which is, of course, prohibitive by reason of its 
cost. The Department of Labor through the United States Employment 
Service in Jan. 1921 estimated that there were 3,473,446 less workers 
employed in Jan. 1921 than in Jan. 1920, and that this was a reduction of 
36.9%. For the succeeding six months between January and July 1921 
the number of names on the pay rolls covered by that service decreased 
7.3%. There was a decrease of 1.1% between June and July 1921. This 
reduction, added to the estimate of unemployment for Jan. 1921 indicates, 
3,906,450 less workers employed in industry in July 1921 than in Jan. 1920. 

The reports of the United States Employment Service cover the principal] 


manufacturing and mechanical industries, including building trades. They | 


do not, however, cover all manufacturing, nor do they cover the great 
groups of agriculture, mining, transportation, trade, public service, profes- 
sional service, domestic service, or clerical work. The best estimate that 
can be secured at this time indicates that there are 160,000 coal miners 
out of work. This does not include many others who have only part-time 
employment. Iniron and copper mining and other mineral extracting there 
is much slack work. A conservative estimate of the unemployed in the 
mining group taken as a whole is 250.000, as compared with 15 or 18 months 
ago. In transportation a conservative estimate of the unemployed as a 
whole is 800,000; of this number 700,000 are unemployed railroad workers. 
It is not possibie to make an estimate of the unemployment among the wage 
and low-salaried workers in the public service or in professional service. 
The total of 5.735.000 must, of course, be accepted as a rough estimate. 

In consideration of these figures certain conditions must be kept in 
mind: First, they refer to the change in number of persons employed 
between the peak of operations in 1920 and the present time, ignoring what- 
ever of unempjoyment there may have been in the spring of 1920; second, 
that the employment was far above norma! in the spring of 1920, industries 
bid for workers, wives, daughters, and boys who were not accustomed 
to work for wages took up gainful work through economic necessity or be- 
cause of the tempting wages offered. Therefore the present recession in 
employment may mean not entirely unemployment for regular workers, 
but in addition a return of many persons from gainful work back to non- 
gainful home work or schools. 


Women’s Work. 


In this connection attention is called to the fact that many thousands 
of women and girls were called into the factories and munition plants during 
the war. A large percentage of these were not formerly among the factory 
and industrial workers of the country. In large part these women workers 
were retained or returned to industry in the peak of manufacturing activity 
in March and Apri! 1920, and whén the slump came they were released. 
They returned to their homes, thus swelling the volume of reduction of 
numbers of wage workers on pay rolls, but not to the same extent the volume 
of those seeking employment. In other words, while it is impossible to 
give the relation between male and female workers dropped from the pay 
rolls of manufacturing industries, it is known that a very large percentage 
of the women were dropped, and that of the women so dropped a consider- 
able number did not enter the army of the unemployed as it is generally 
understood, but returned to school and non-gainful home work. 


Distribution by States. 

It is impossible to make any distribution of the unemployed by States 
for any industry outside of the factories. The figures for unemployment 
in the building trades, transportation trades, mechanical workers, domestic. 
and persona! service can not be distributed by States upon any basis avail- 
able in this Bureau. For factory workers alone, however, some basis is 
provided by the New York State Industrial Commission. In June 192] 
the ‘‘Labor Market Pulletin’’ of New York indicated that the number 
of factory workers employed in that State in May 1921 was at least 400,000 
less than in March 1920. Because of further reductions as shown by that 
report in May and June there were in June approximately 423.700 (since 
the preparation of this report the New York State index number for July 
has been received showing a decrease of 2% in employment in July as against 
June; this would increase the New York factory unemployment to 447,400 
persons) factory workers unemployed in New York that had been employed 
in March 1920. 

According to the United States Census of 1914, the number of wage 
earners in the factories of New York State consituted 15% of the wage 
earners in factories in the United States. Assuming that New York is 
representative, this would indicate that in the factories of the United States 
the decrease in the number of workers between March 1920 and June 1921 
was 2,825,000. These figures must be understood as applying to the 
changes between March 1920 and June 1921 and not to the entire industrial 
population, and as relating only to wage earners in factories as distinct 





from wage earners in all lines of industry. With this restriction in view . 
and assuming 2,825,000 fewer factory workers in the United States in Jun 
1921 than in March 1920, and assuming this number distributed in propor- 
tion to the number of wage earners in factories in the States in 1914, the 
following table of distribution by States is submitted for what it is worth: 


New England States— South Atlantic States— 





I Dia a ae oe 32,982| Delaware._....._....____. 8 895 
New Hampshire.______. - Be ER ee 44,800 
,  —«_i(“‘(‘i‘(‘ét RRR RM: Ae 13,130 | District of Columbia__-___. 3,564 
Massachusetts __.......-.- SI i 41,281 
Rhode Island......._._.. 45,539! West Virginia_________- .. 98,587 
Connecticut ._........--- 90,842| North Carolina--------._- 54,941 

Middle Ailantic States— | South Oarolina.........-..- 28 873 
I a ie RR eet) 41,940 
Now Jeresy........-..- I MI i > ) ae 
Pennsytvania _______- ,--- 371,166) West South Central States— 

East North Central States— EERE ELAS 16,854 
RC Sig SS I OEE CS EN a 204,933 | IES ETI SRR ete 31,181 
Rs a a cue Ree REE AIT 7.003 
i a a a 203,531 | eit ee ne 30,053 
ERIE RG ag 108,839 | Mountain States— 
eR CE eee 78,013 | Montana---.........----- 5,502 

West North Central States— NG ES Ried ey Se Oe 3,581 
EES EL aa ee 37 ,272 | SES SEP Rae 1,200 
es ae eee Sp nn cn ewe wwe 10,952 
I st Sie ah i 61,099 | New Mexico___________-_- 1,516 
North Dakota.-........-- eee 2,769 
South Dakota_.—=..._..__-- ee Sieve 5,578 
oe ee ek SO te eee ok. oo cca 1 467 
RETA Datrny es ne aan 16,565; Pacific States— 

East South Central States— NO Fo ems 26,98 
ot 25,930 | CN ee Laue 11,57 
i ee 29 860 | California _._._..__-- i 56,00 
Alabama________.- . 31-604. 
ag ra ER Ee ee ._..-2,825,000 


The State Industrial Commission of New York has a continuous repor 
on the number of persons employed in the factories of that State covering 
the period from June 1914 to the present time. The New York Commis - 
sion uses the number of the pay roll in June 1914 as their base, or the 100 
point, in calculating their index number or ratio. It is believed that a 
reproduction of this index for New York would be valuable in this place, 
and it is therefore given below: 


Number of Persons Employed in Factories in New York Stale. 


1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 
January...... -- 92 108 121 121 113 123 93 
February... -- 94 111 121 123 112 122 94 
ee oe 94 111 123 124 111 125 95 
iisiiaisdvaee wae 95 115 121 123 111 124 94 
ree 97 113 120 123 110 142 92 
PS Abide tad « 100 98 113 119 123 110 121 90 
PU hibtwetnd ale 97 97 112 118 125 113 121 88.5 
August __.__-- 92 96 113 116 122 115 118 ue 
September____ 96 101 117 118 122 116 117 wa 
October _._.-.- 95 102 117 120 117 115 115 ws 
November____ 93 106 120 121 120 118 118 oa 
December ___. 92 108 122 122 119 122 100 adie 

Average ____*95 98 114 120 122 113 118 wa 


* Average for seven months. 


The United States Bureau of Labor Statistics since Jan. 1915 has compiled 
reports on volume of employment in 13 industries. In the work of this 
Bureau Jan. 1916 is taken as the base or as 100. This index down to and 
including July 1921 is herewith presented. and, indicates unmistakably 
the trend in employment. 


General Index—13 Industrics. 


Consolidating the index numbers of the preceding table from Jan. 1920 
to July 1921 the following general index is obtained. In the computation 
of this general index the several industries are weighted according to the 
number of wage earners employed therein. In using this consolidated 
ndex it must be remembered that it is based on only 13 industries 








January 1916... --- 560i Saae 1690.. .cececdce 100; February 1921_-.--- 80 
January 1920___--- 106; August 1920__-..--- 100 | March 1921_..----- 80 
February 1920..--- 106|September 1920... 97) April 1921__-..---.--. 80 
March 1920__._--.- 107 | October 1920__-_--- 94|May 1921... --..- 81 
Be Se sesconse 108| November 1920.... 89/June 1921_.-.. .._. 82 
BEGG BGO ccucsdee 108} December 1920.---- BPG KElocuscneeen 82 
if ES er 108| January 1921.-.-.- 74 


So far as these industries collectively are concerned, the peak of employ- 
ment was reached in April 1920, and the lowest point in Jan. 1921, with 
an increase from Jan. to July of 8 points. ‘The decrease from April 1920 
to July 1921 was 24%. 

As indicative of the local and sporadic variations in employment, hence 
of course in unemployment, I quote here two paragraphs from the July 
report of the Department of Labor, United States Employment Service, 
announcing the results of the industrial surveys for the month ending 
July 31 1921. 

“Out of the 65 cities, 27 report employment increases during July over 
June, with percentages of increase as follows: Denver, Colo., 16.5% 
Portland, Ore., 14.7%; Brockton, Mass., 12.6%; Lawrence, Mass. 11.5%; 
St. Paul, Minn., 9.4%: Memphis, Tenn., 8.4%: Buffalo, N. Y., 6.34%; 
Detroit, Mich., 6.07%; Milwaukee, Wis., 5%; Niagara Falls, N. Y.,4.08%; 
Manchester, N. H., 3.35%; Richmond, Va., 3.05%; Kansas City, Mo., 
3.01%; Los Angeles, Calif., 2.97%; Syracuse, N. Y., 2.34%: Seattle, 
Wash., 2.3%: Flint, Mich., 2%: Ney Orleans, La., 1.8%; Albary and 
Schenectady, N. Y., 1.5%; Bayonne, N. J., 1.3%: Dayton, Ohio, 1.3%; 
Sioux City, lowa, 1.19%: New Bedford, Mass., 0.75%; Minneapolis, Minn., 
0.7%; Lowell, Mass., 0.58%; Philadelphia, Pa., 0.18%; and Springfield, 
Mass... 9.6/%. 

“Thirty-eight cities report employment decreases during July over 
June, the percentages of decrease being as follows: Youngstown, Ohio, 
22.8%; Chattanooga, Tenn., 15.6%; Yonkers, N. Y., 12.8% ° Indianapolis 
Ind., 10.6%; Crand Rapids, Mich., $.7%; Sap Francisec, Calif., 8.46%; 
Toledo, Ohio, 8.2%; Camden, N. J., 7.5%; Cincinnati, Ohio, 7.5%; Perth 
Amboy, N. J.. 7.3%; Bridgerort, Conn., 7%; St. Louis, Mo., 6.9%; Cleve- 
land, Ohio, 6.6%: Birmingham, Ala., 6.5%° Pittsburgh, Pa., 5.9%: Kansas 
City, Kans., 5.57%: Newark, N. J., 5.2%; Trenton, N. J.. 4.4%: Provi- 
dence, R. 1., 4%; Peoria, Hl., 3.9%; Johnstown, Pa., 3.29, New Haven, 
Conn., 3.3%; Wurcester, Mass., 3.27%; Boston, Mass., 2.58%; Columbus, 
Oblo, 1.7%; Baltimore, Md., 1.5%; Louisville, Ky. 1.59%; Waterbury, 
Conn., 1.45%; New York, N. Y., 1.32%; Jersey City, N. J., 1.2%; Paterson, 
N.J., 1.18%; Reading, Pa., 1.05%; Rochester, N. Y., 1.4%; Chicago, I 
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0.77%; Omaha, Neb.. 0.48%: Passaic, N. J., 0.04%, and Fall River, 
Mass., 0.007%7..”° 





Conclusion 
It is to be rogretted that no other State has seen fit to keep as general 
and close a tah on ‘ he volume o! employment 1% h 4 heen the CA ~f? iti ‘ me 


State of New York, and equally regrettable that lack of funds availnble for 
the use of the United States Department of Labor has not enabled us to 
secure either through the co-operation >f the States or by direct investigation 
from the Department in those States that are not well equipped for such 


service an empioyment survey for the entire country equal to thay which 
is made in che State of New York. I«é must be noted, however, that the 
appropriations for the State Industrial Commission of New York enable 
it to give to its work a wider scope and more accuracy of detail than is 
possible elsewhere. It should be noted that tne appropriation for 1920 
it to give to its work a wider scope and more accuracy of detail than ts 
of the Industrial Commission of New York was $1,549,100, which is nearly 
48 much as the entire appropriation for the United States Department of 
Labor during the same year. if we omit the appropriation for the Bureau 
of Immigration. Repectfully submitted, 
ETHELBERT STEWART, Commissioner of Labor Statistics. 








AMERICAN FEDERATION OF LABOR URGES THAT 
NATION’S CREDIT BE USED TO RELIEVE 
UNEMPLOY MENT. 

The Executive Council of the American Federation of 
Labor, meeting at Atlantic City, issued a statement on 
Aug. 25, urging that the credit of the country be used ‘“‘for 
the encouragement of productive processes,” to relieve the 
unemployment situation, which, it declared, ‘‘is nearing a 
dangerous crisis.”” ‘‘The time has passed for mere phrase- 
making,’ the statement added; ‘‘the time is here for action.”’ 


The statement in part follows: 

Considered from every point of view, no one question of the many ver- 
plexing questions pressing for settlement is more urgent of immediate 
solution than that of unemployment. 
® Despite the numerous and in many instances unwarranutable demands for 
production and more production on the part of labor, the fact remains that 
the cause of unemployment is due to non-production on the part of emvloy- 
ers and the constant and persistent efforts being made to lessen the ability 
of the great mass of our people, the wage earners of our land, to purchase 
commodities and necessities of life. 

If production is to be enhanced the consumption ability of the people must 
be enlarged. It has been demonstrated that reducing wages does not in- 
crease production. 

As a matter of fact, the recent campaign for the reduction of wages has 
not reflected itself proportionately in the lowering of prices. On the con- 
trary, we find prices and the cost of living increasing. What it has accom- 
plished has been to create a lack of confidence in our productive processes. 
Every reduction in wages has only increased the desire to withhold produc- 
tion in the hope and belief that still further reductions of wages will take 
place. 

In the interests of the millions of wage earners that are unemployed and 
the increasing additiona! millions of those dependent upon the wage earners 
for their livelihood the Executive Council demands that both our State and 
Federal Governments immediately concern themselves with putting into 
operation the processes of production for public improvements of bultding, 
roads, &c., and to use the credit of the country for the encouragement of 
productive processes. 

The unemployment situation in our land is nearing a dangerous crisis. 

The time has passed for mere phrase-making. The time is here for action. 
Following false econom’c pr'nc'ples, reducing the purchasing power of the 
wage earners, throwing our industria! order into hostile camps, do not 
make for confidence and stability in our productive processes. 

It is time that the industrial, commercial and financial interests of our 
land turn from their pathway of prejudice, hatred and se'fishness and follow 
the course of humanity and avoid the black clouds of destitution that are 
shadowing so many peoples in other tands. 


The Executive Council also issued a statement on Aug. 25, 
from which, it apvears, a different view of the wage question 
is taken now by the labor unions than had previously been 
held. The statement issued by the Executive Council said 
that under the present system of industrial manavement. it 
had been found almost impossible to find a method of wa¢e 
measurements “‘relating standards of living to social useful- 
ness or production service.’’ 


The statement said in part: 

The Amercan trade movement believes that the lives of the working 
people should be made better w'th each pass ng day and year. The prac- 
tice of f'x ng wages srlely ona bas's of the cost of l v'nz ‘sa v'olat'on of sound 
econom'c theory and ‘s utterly w'thout loge or se’ent'f'c suvvort of any 
kind. What we fnd as a result of pract'ce, so far as it has gone, is that 
there is a constant tendency under it to class fy human beings and to 
standard ze classes, each class hav'ng a presumtive r’ght to a g'ven quan- 
tity of various commod'ties. It is not d'fficult to understand that the 
ult'mate development of such a pol'cy must be ridiculous and fantastic, 
in fact, it already has become so in many cases. 

There are but two avenues lead'ng to permanent h'gher standards of 
living, for our people as a whole. One of these ‘s the el'm'nat'on of waste. 
either in the form of management or of undue explo'tat’on and prof'teer'ng. 
The other is increased product vty. Both must be traveled s'multaneously. 

The necess ty and des rabl ty of constantly imvrov'ng standards of I'fe 
and l'v'ng compel labor to man'fest a deep and ‘ntell'gent interest in man- 
agement, to the end that the reward for more effective effort may not be 
diverted into non-product've channels, or in other words. into the pockets 
of those who contribute noth'ng toward product'on. 








NOMINATION OF F. I. COX AS MEMBER OF INTER- 
STATE COMMERCE COMMISSION CONFIRMED 
BY SENATE. 

The Senate confirmed on Aug. 23 the nomination of 
Frederick I. Cox to be a member of the Inter-State Com- 
meree Commission. The appointment was referred to in 
our issue of July 30, page 489, and Aug. 20. page 805. 
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st ADMINISTRATION’S RAILROAD FUNDING BILL 
PASSED BY HOUSE. 

The Winslow railroad funding bill. pressed for enactment 
by President Harding, was passed by the House on Aug. 22 
by a vote of 214 to 120. The Administration’s bill had been 
reported to the Senate on the 19th inst., but the Congressional 
recess was taken on the 26th inst. without action on the bill 
by that body. <A favorable report on the Winslow bill was 
adopted by the House Committee on Inter-State and Foreign 
Commerce on Aug. 19, and the intention was then an- 
nounced to push the bill for passage in the House early the 
present week. The measure authorizes the War Finance 
Corporation to market securities to the extent of $500,000.- 
000, accepted by the Railroad Administration from carriers 
for additions. and betterments during Federal control. 
Funds realized from the sale would be used to make fina! 
settlement with the railroads for the amount owed them by 
the Government. The Committee in reporting the bill 
stated that the Director-General of Railroads ‘‘should be 
able to finally settle all liability of the Government arising 
out of Federal control without further direct appropriation.” 
Under a provision in the bill no further claims are to be 
permitted by carriers with whom final settlement has been 
made and there is a section which stipulates that ‘“‘no pay- 
ments on allowances shall be made to any carrier on account 
of the so-called inefficiency of labor during the period of 
Federal control.’”” An unsuccessful effort to eliminate this 
section was made in the House on the 22d inst., Repre- 
sentative Webster of Washington (Republican) having offered 
an amendment to strike out this section. The amendment 
was rejected by a vote of 141 to 17. Representative Webster 
also sought (likewise unsuccessfully) to have stricken out a 
provision stipulating thatJmo funds shall be used in making 
settlements with carriers which do not ‘forever bar such 
carriers from setting up any further claim, right or demand 
of any kind or character against the United States growing 
out of, or connected with the possession, use or operation of 
such carriers’ property by the United States during the 
period of Federal control.’’ This provision was inserted in 
the bill while in Committee at the instance of Representative 
Hoch of Kansas. All motions to amend the bill in important 
particulars were defeated in the House, _and_ the measure as 
passed, except for a few minor changes, is in the form in 
which it was reported to the House. 

The amendment providing that “no payments or allow- 
ances shall be made any earrier on account of the so-called 
inefficiency of labor during the period of Federal control’’ 
was adopted before the bill was reported out of committee 
on the 20th inst. During the debate on the bill in the 
House on the 22d Representatives Rayburn of Texas, 
Johnson of Mississippi and Huddleston of Alabama, along 
with Representative Webster, voiced their opposition to 
the measure. Representative Mondell, Ropublican leader 
of the House, however, declared that the enactmant of the 
bill would do more than anything else “to hasten the day 
when transportation rates can be reduced.” Represen- 


tative Denison, while speaking at length in favor of the bill, 
agreed with Representative Webster that the provision 
denying claims on account of so-called inefficiency of labor 
had no proper place in the bilk. Representative Denison 
gave the reasons for his objections as follows: 

If we pass the bill with that provision in it, let me show you briefly what 
sort of a ridiculous position we are going to be placed in. The railroads, if 
they insist upon this claim, can go to the Court of Claims and present their 
evidence and have the matter adjudicated. When the court finally deter- 
mines the question it will determine whether this is a proper, legitimate 
claim under the evidence and under the principles of law applicable to the 
facts or to the contracts. If the court should hold that it is a proper claim, 
then we would be in the position of having the Supreme Court hold that the 
Government owes a certain amount to the railroads, and of having Congress 
pass an Act which says that we shall never pay it. 

In some general observations which he made relative to 
the bill Repre entative Denison said: 

One of the purposes of this bill is to give the President authority to sell 
and the War Finance Corporation authority to buy these securities to the 
extent of $500.090,000, if necessary. 

Now, to the extert that such securities as the President now has on hand. 
namely the $170,560,059, may be sold by him and coaverted into cash, 
to that extent cash wil! be immediately provided for the Railroad Adminis- 
tration with which to continue making settlements with the remaining 
railroads and paying to the railroads the various amounts which the Gov- 
ernment owes them under their contracts and under the provisions of the 
transportation act; and to the same extent wil,it thereby become unneces- 
sary for Congress to provide such funds by direct appropriations from the 
Treasury. 

In other words, the Railroad Administration now has on hand sufficient 
railroad securities which are now frozen and therefore non-available but 
which, if they could be sold and converted into cash, would provide the 
Railroad Administration with sufficient funds to complete its settlements 
with the remaining railroads and close all the accounts of the Railroad 
Administration without the necessity of an additional appropriation by 
Congress. To accomplish that purpose this bill fauthorizesfthe President 
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to sell and the War Finance Corporation to buy these securities at a price | 


to net the President their full par value to the extent of $500,000.000. 
Asa matter of fact there w'il be no necessity for the sale uf more than enough 
of these securities to realize $200,000,000 or $300,000.000, for that will be 
enough to settle with all the remaining roads. 

It has been stated tothe Committee by Mr. Meyer, Directing Manager of 
the War Finance Corporation, that with the funds which the corporation 
now has on deposit in the United States Treasury, 2mounting to something 
over $400,000,000, and with such other funds as it may be able to raise 
through the sale of its bonds, if necessary, the War Finance Corporation 
will be able to absorb these securities now held by the President or most of 
them, and dispose of them in the markets of the country at such 2 price as 
will realize to the President the face value of the securities and to the cor- 
poration their face value plus the cost of selling them. It was further 
stated to the Committee by the Directing Manager of the Corporation 
that this could be done without materia! interference with the obligations 
and duties of the War Finance Corporation under the different acts of 
Congress providing for the aid of the Corporation in agricultural and 
export activities. 

This bill will accomplish three important things. 

First. It will enable the President to dispose of at least part of the railroad 
securities which he has received or will receive from the railroads and which 
would otherwise be left in his possession as a result of the Federal control] 
of the railroads. 

Second. It will provide the Railroad Administratian with immediate 
funds necessary to complete the settlements between the Government and 
the railroads and pay the railroads the amount which the Government owes 
them without additional appropriations by Congress. 

hird. By furnishing the funds for the Railroad Administration to make 
settlements with the railroads and pay them the amount due them under 
their contracts and under the law, it will place into the hands of the rail- 
roads money which they are now sorely in need of and which will enable them 
to meet their current obligations, reopen their shops, and repair their equip- 
ment whicb is to a large extent in bad order, and afford employment for 
many thousands of laborers which the railroads have been compelled to 
let off because of lack of funds and general depreciation in business. 

Seventeen per cent. of the freight cars of the country are reported to be 
in bad order. Normally there should not be over 3% in bad order. The 
railroads have suspended even necessary expenditures in the maintenance 
of their ways and their equipment. They have laid off thousands and 
thousands of their men because of lack of funds. I believe the Government 
has contributed to some extent at least in this condition because of its 
failure to complete its settlements with the railroads and pay them the 
amount that it justly owes them under their contracts with the Government 
and under the provisions of the Transportation Act. The Managing 
Director of the War Finance Corporation, Mr. Meyer, and the Director- 
(yeneral of the Railroads, Mr. Davis, both testified before the Committee 
that if this bill was passed and funds were thereby provided for the Railroad 
Administration which would enable the Government to settle with the 
railroads and pay them the money due them for compensation, which is now 
heing withheld from them and which will have to be credited on the fund- 
able indebtedness of the railroads to the Government instead of being paid 
in cash, as it shoukl be under the law, the railroads could meet their overdue 
obligations for materials and supplies, and could immediately reduce the 
number of out-of-repair cars, their undermaintenance of equipment and 
way, and afford employment for many thousands of men that are now 
unemployed, and thereby bring about a better industrial] condition all over 
the country. If this is true, and I think it is, then this legislation will be of 
material assistance to the railroads themselves at a time when they need 
assistance and will be of material assistance to the industries of the country, 
whose prosperity is so closely related to the prosperity of the railroads. 

I wish to say that this bill does not give to the railroads anything to 
which they are not now by law entitled. It does not change any of the 
provisions ef the contracts between the railroads and the Government or 
any of the provisions of the transportation act with reference to the amounts 
to which the railroads shall entitled in making settlement with the 
(government. 

It obviates the necessity, in my judgment, of an early appropriation of 
funds from the Federal Treasury to enable the Railroad Administration to 
continue its settlements with the railroads, and it enables the President to 
carry out the provisions of Section 207 of the Transportation Act under 
which he is authorized to use his discretion in allowing a set-off of the 
amount which the Government owes the railroads against the amount which 
the railroads owe the Government for and improvmeents, 
in so far as he should think wise. 

I think, Mr. Chairman, that this is a very important bill; that it will 
accomplish a great deal of good for the reasons stated. and that it ought to 
he enacted into law as early as possible. 

In this connection I desire to make a few general observations with 
reference to Government control and operation of the railroads and what it 
has cost the taxpayers of the country. The following amounts hav‘ heen 
appropriated by Congress to carry out the provisions of the Federal control] 
and transporattion acts: 

In the Federal control act of March 2] 1918, there was 
4A ppropriated - 


he 


hetterments 


$500 ,000 ,000 


In the act of June 301919...................... 750,000,000 
In the Transportation Act of Feb. 28 19290. . «ss s—icié#wsitié#t#TW 200 ,000 ,0O0O 
In the Act of May 8 1920-_. ‘th Mth eB .. 800,000,000 


et 


Total amount appropriated thus far for the RR. Adm____$1,750,000,000 

There has also been appropriated for a revolving fund to be used by the 
Inter-State Commerce Commission in making loans to the railroads under 
Section 210 of the Transportation Act and for the payment of judgments, 
and so forth, $300,.000,000. 

There has also been made in the Transportation Act of Feb. 28 1920, 
a general appropriation of such amount as may be necessary tp enable 
the Government to meet its obligations and carry out its guaranty of the 
standard return for the guaranty period of six months after the termination 
of Federal control as provided in Section 209 of the Transportation Act. 

It is not known definitely what this guaranty will cost the Government, 
but it is now estimated by the Inter-State Commerce Commission that the 
guaranty for the six months’ period following the termination of Federal 
control will amount to $600,000,000. The Inter-State Commerce Com- 
mission has already paid to the railroads $430,000.000 in liquidation of the 
Government's obligations under the guaranty provision of the act, leaving 
a balance yet to be paid to the railroads under the guaranty clause of the 
act of approximately $170,000,000. 

Assuming that the estimated amount that will be required to meet the 
Government's operations under the guaranty provision of the Transporta- 
tion Act, 3600,000,000. is approximately correct, the total appropriation 
for all railroad purposes thus far will stand as follows: 

For the Railroad Administration 
For the Inter-State Commerce Commission revolving fund. 300,000,000 
For the Inter-State Commerce Commission guaranty fund BON 000 N00 


xp SN Ob AA TE Soa $2 650.000 000 


..- $1,750,000 ,000 
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Now what has become or what will have become of this immense amount 
of money which Congress has found it necessary to appropriate out of the 
public treasury in order to meet its obligations growing out of the taking 
over of the railroads and their operation during the 26 months of Federa! 
contro!’ As nearly as can be ascertained from the Comptroller of the 
Railroad Administration at this time the following is an approximate 
statement of the account: 

During the 26 months of Federal! contro! the Government 

sustained an actual loss in operating the first-class rail- 

roads, bemg the excess of operating expenses and rentals 

over operating revenues, of........................§9677,513.151 56 
During the same period the Government sustained an 

actual loss-in operating the smaller railroads, sleeping 

and refrigerator car lines, and steamship lines, being the 
excess of operating expenses and rentals over operating 
revenues 
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' 43,111,129 36 
During the same period the Government sustained an ! 
actual loss of operating the inland waterways of 


2,449,738 69 
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1O0tal actual ides in operation... .. sc ncchcccw cc ccc $722 974,019 61 
kxxpenses of administration of central and regional or- 
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Deficit in the operating expenses of the American Railway 
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Loss in the adjustment of materials and supplies in settle- 
ment with railroad companies on aceount of increased 
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Amount due the railroads as net interest accruals on 
deferred compensation on open accounts, and on addi- 
tions and betterments under the provisions of the trans- 
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Total losses sustained by the Government during the 
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Deducting from this loss the amount earned by the Railroad 
Administration from certain sources not connected with 
the operation of the roads, being__.__.______._.____.___. 
leaves 2 total net loss sustained by the Government in the 
operation of the railroads during the period of Federal 
contro!, being the excess of operating eXpenses and 
rentals over operating revenues, of___ 900,478,756 56 
This was the estimate of the actual operating ioss of the railroads made 
by Director General Hines to the House Committee on Appropriations in 
April 1920. ‘To this estimate there must be added certain losses which were 
omitted by Director Genera! Hines in his estimate and which Director 
General Davis is at this time able to estimate with some degree of accuracy . 
There are certain claims of the short-line railroads for compensation and 
claims growing out of the Minnesota forest fire losses and for lap-over 
losses and damages, personal injury cases, ordinary fire losses, inland 
waterway claims, all of which constitute general expenses of the Railroad 
Administration and represent losses that will finally result to the Govern- 
ment because of Federal control. These aggregate an estimated amount 
of $100,000,000. 

To this there must be added a loss resulting from con:pensation due non- 
contract roads in excess of the standard return, under maintenance of way, 
structure and equipment, fire losses of carriers’ property, additions and 
betterments made solely for war purposes, the aggregate amount of which 
is estimated to be an additional $100,000,000. 

These estimates of loss added to those already given make the total loss 
of the Government in operating the railroads during Federa! control amount 
to at least $1,100.000,000. Adding to this amount the amount which will 
be paid to the railroads by the Inter-State Commerce Commission under the 
guaranty provision of the Transportaiton Act, 3600.000,000 makes the 
total amount of actua! loss that hase been and will be sustained by the 
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12.336.855 35 


‘Government in connection with the Gevernment operation of the railroads 


of $1,700,000,000. If have just stated that the totat appropriations which 
have been made by Conzress for all purposes in connection with the admin- 
istration of the railroads amounts to §2,650.000,000, including $300,000.000 
revotving fund appropriated for the use of the Inter-State Commerce Com- 
mission m making loanstotherailroads. tam informed by the Inter-State 
Commerce Commission that of this $300.000,000, $40,000,000 has been 
seo aside for the use of the Railroad Administration to pay judgments and 
so forth, in accordance with the provisions of Section 210 of the Trans- 
portation Act. 

Deducting this $40,000,000, which has heen allocated to the Railroad 
Administration for paying judgments, from the $300,000,000 leaves a 
balance of $260,000,000, which constitutes the real revolving fund in the 
hands of the Inter-State Commerce Commission from which to make Soans 
to the railroads. Iam tnformed that of this $260,000,000 the Inter-State 
Commerce Commission has already loaned to the railroads %$215.000,000. 
leaving a balance in their hands of $45,000,000, which has already been 
committed so that there is now, or soon will be, loaned to the railroads by 
the Inter-State Commerce Commission the sum of $260,000,000. Under 
Section 210 of the Transportation Act these loans cannot run for longer than 
five years and must bear 6% interest. Assuming that al! of the loans 
made from this revotving fund will be amply secured and will be paid off 
at maturity, then that part of the revolving fund used for the loans amount- 
ing to $260,000.000 will be covered back into the Treasury. 

Therefore, deducting the $260,000,000 from the total appropriations 
leaves a balance of $2,390 000,00C, which represents the total amount that 
will have been appropriated and not covered back into the Treasury. If 
we deduct from the total net appropriations $2,390,600,000 the total 
operating losses which the Government has sustained in the operation 
of the roads and in the fulfillment of its obligations under the cuaranty 
provision of the transportation act, namely $1,700,000,000, there will be 
remaining of the total appropriations the sum of $690.000,000, which will 
or ought to represent the amount of railroad securities, exclusive of the loans 
made from the revolving fund, that the President will or ought to have on 
hand after he has completed his settlements with all of the railroads and the 
accounts have been closed. 

This $690,000,006 in railroad securities will be in the form of equipment 
trust certificates, promissory notes, and bonds. ‘To the extent that these 
securities may be converted into cash by the War Finance Corporation 
under the provisions of the pending bill, and not used by the Railroad 
Administration in the settlement of its accounts with the railroads, they will 
be in the Treasury in the form of cash. If not converted into cash by the 
War Finance Corporation under the provisions of the pending act, they 
will be in the form of railroad securities which will have to be returned be 
the President into the Treasury of the United States or otherwise liquidated 
as Congress may hereafter provide. 

If this $590 ,000,000 in railroad securities which the Government will hold 
should prove to be good and is ultimately collected or converted into cash 
and the proceeds covered into the Treasury, the total amount appropriated 
for all purposes connected with the operation of the railroads and unused 
by the Government wil! thereby be reduced from $2,390,000,000, as 
heretofore stated, to $1,.700.000.000, which wil! represent have ex- 
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plained, the total losses sustained by the Government for all purposes in 
connection with the Government operation and contro! of the railroads. 

If any part of this $690,000,000 of railroad securities should hereafter 
prove to be worthless then the total losses of the Government just stated, 
namely, $1,700,000,000, will be increased by that amount, whatever it 
may be. 

So Mr. Chairman, the best estimate that I could arrive at from the 
figures furnished by the Director General of Railroads is that the total! 
losses sustained by the Government in connection with its taking over and 
operating the railroads during the 26 months of Federa! contro! will amount 
to $1,700.000.(00; and my persona! opinion is that when all of the accounts 
are finally closed and settlement is finally made with al! the railroads, and 
when all of the Government's railroad securities are finally iquidated, It 
will be found that the amount of losses sustained will be much more than 
that amount. 

I am of the opinion that the Government will sustain some considerable 
1 osses in the liquidation of these railroad securities and that ultimately the 
total losses of the Government from all sources resulting from Government 
operation of the railroads will amount to a total of about $2 000,000,000. 

This is a staggering amount. {t must be paid by the people by taxation. 
Some will say that it is one of the fruits of war. Others wil! say that it is 
the price of a stupendous blunder. Still others wil! say it is largely the 
result of bad judgment, bad management, extravagance, and disregard of 
the public interests for political or other reasons. Al! of us ought to agree, 
i t seems to me, that this miserable experience or experiment in Government 
operation of the railroads is convincing and conclusive proof that a Govern- 
ment like ours cannot wisely and economically operate a great business like 
the railroad business. If these fatal results of this 26 months’ tria! shall 
serve to deter the American people from ever again venturing upon the 
policy of government ownership and operation of the railroads, maybe, 
after all, the money we have lost will have been well spent. 

During the debate on the bill Senator Rayburn said: 


During the consideration of the Federal contro] Act I oppored the pro- 
vision extending the Government operation to five years after the war 
closed. I said then that if the Government controlled the railroads 
five years after the war was over we would be so enmeshed w th the rail- 
roads they would owe us so much and we would owe them so much that 
never would we be able to get out of Government control. and it would 
mean permanent Government ownership. Yet the gentlemen who bring 
in this measure to put the railroads into the debt of the Government $500.- 
000,000 more are tbe very men who are talking the loudest against the 
Government ownership. Let us see what Government control of railroads 
cost this Government. 

We have appropriated out of the Treasury of the United States the 
following amounts to support the Railroad Administration. When we 
passed the Federal control Act we appropriated $500.000.000; on June 30 
1919 we appropriated $750,000.000; on Feb. 8 1920 we appropriated $200,- 
000,000; on May 8 1920 we appropriated the sum of $300,000,000, making 
a total of $1,750,000,.000 that this bitter lesson in Government control of 
railroads cost us. Now, they claim that it will take $209,000,000 more 
of a direct appropriation out of the Treasury of the United States in order 
to clear up this matter. Let us see where we are. They say that the 
railroads need this money and must have it at once. We have paid to 
the railroads $420,000,000 of the guaranty under the six months after 
Federal control. We owe them $180,000.000 more. It is my opinion 
they will get that money within the next few months. The Director- 
General says he can clear up all the accounts we owe to the railroads for 
$349,000,000. ‘The railroad companies will file against the Government of 
the United States for all purposes claims amounting to $1,108,000,000, in 
the opinion of the Director-General. 


Senator Johnson in his remarks said: 


The gentieman who preceded me said in his speech that the Director- 
General stated that he could settle the claims for $349,000.000 more. If 
you gentiemen wil! read the testimony given before our Committee you will! 
find that the Director-General! did not say that he could settie all the claims 
for $349,000,000 more, but he said that he had $149.000,000 on hand, now. 
and that it would take $200.000,000 more to be appropriated by Congress 
in order to settle the claims; that there would be some revenue coming into 
the Railroad Administration from the railroads for interest on the $310,000.,- 
000 worth of trust certificates held by the Administration, and some other 
revenue which he was unable to itemize, all of which he expected to use 
with the $349,000,000 in adjusting the claims of the rialroads. 

Upn a careful reading of the testimony given before the Committee by 
Director-Genera! Davis you can readily see that he did not claim that he 
could ‘settle these claims entirely with the $349,000,000; in fact, he ad- 
mitted that he did not know just how much we owed the railroads, neither 
did he know how much the railroads owed us, because there had been no 
complete accounting. In response to my question he said that he did not 
know, niether did any one else know, whether the $349,000,.000 would settle 
the claims of the railroads by that he hoped it would 

Gentlemen of the House, when I asked in Committee that the Treasurer 
of the United States and the Secretary of the Treasury and members of the 
Inter-State Commerce Commission be summoned to appear before the 
Committee and give testimony in order that we might learn the truth about 
this bill, and elicit from those gentlemen such information as would enable 
us to intelligently vote upon the bill, the Chairman of the Committee (Mr. 
Winslow) refused the request. In fact, the people of the country were 
pot represented. 

Director-General! Davis, who was supposed to represent the Government, 

in my opinion was the most valuable man the railroads could have selected 

to go before our Committee. He not only argued the case for the rail- 
roads, but when asked by me regarding freight rates he said that in his 
opinion the rates were not too high. To all fair-minded people this last 
statement of Mr. Davis's ought to cause his other testimony to be dis- 
counted, because we all know that freight rates are outrageously high and 
the people can not tolerate it much longer. 


We also quote from the ‘‘Congressional Record” of Aug. 22 
the following statement by Representative Winslow: 


Mr. Chairman, you have been told the bistory of this bill by one who 
apparently knows nothing about it. I want to tell you its real histcry. 
The President of the United States carried on negotiations not alone vhrough 
his representative, the Railway Administrator, but by himself directly with 
railroad representatives, and he came to the conclusion that there was 
something which should be done which he could help do. Why sbould he 
not? What is he there for? » 

He sent word to the Chairman of the Committee on Inter-State and 
Foreign Commerce that he wanted to talk over with him a matter which 
he regarded as of importance, and which would come under the jurisdiction 
of that Committee. The outcome of the interview was the coming of a 
delegation to two men representing the President, one the Director of the 
War Finance Corporation and the other the Director of the Rairload 
Administration. ‘They set forth in behalf of the President what they wanted 
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to accomplish in an orderly, proper, decent way through Congress. They 
approached by the regularly appointed legislative channels step by step. 
and finally it came to a point where the Chairman of the Committee, with 
the ideas on paper which these two departments said were necessary to be 
embodied in legislation, undertook to make a bill. This he did with the 
help of the legislative bill drafting organization which this House has 
created. The whole proceedings have been orderly. The President 
has jammed nothing down anybody's throat, but he, being a President, 
who has respect for law and legislative order, sent the bill up bere in the 
way I bave described to you, and now we have it bere. 

The proposition before us is a simple one when you come to understand it. 
it is rather complex if it becomes necessary to bear the fragmentary con- 
tributions of a lot of persons who do not appear to know anything about It. 
It is far from me as a matter of propriety and dignity to attack in any way 
any member of the Committee of which I am Chairman. But I must 
congratulate the last speaker on the Democratic side of the House, my good 
friend—and I admit it gladly—on the fact that, being the most consistent 
speaker on the Democratic side, with the possible exception of the accuracy 
of tre fairy tale which he related, he was always wrong on this bill—never 
once right. And if anybody had drawn a conclusion from what he said, all 
that it is necessary to do is to reverse that conclusion and he will land in the 
right boat. 

Now, here is the conclusion. I must rush over it, and I amsorry for 
that. The railroads will be helped by this legislation, passed through the 
instriumentality of the skilled and experienced service of the Railway 
Administrator and the Director of the War Finance Corporation. 

The last administration established the Corporation. It did a fine job 
and rendered a fine profit for the benefit of the Treasury. They helped 
not only railroads, but cotton and agriculture and street railways and 
manufacturing concerns in the country. They helped them to export, 
and they were of great good al! around, and nobody denies it. Now, they 
are asked to come in again. ‘They have been reestablished for the purpose 
of doing something or otber of this kind, and under their functions, in 
consequence of legislation which has been passed within a few days and 
will be passed within a few hours, they can reach out and help send cotton 
to the Liverpool market. They can help to bold it there, so that the 
British public, which has not the means to import subject to call, can 
pick it up in little lots at a time, thereby making a market for the cotton 
we have on hand and a market for what is to come, and they can do the same 
for agriculture, and they propose to doit. They can do the same for man- 
uficturing industries all over this country. ‘They are not out to help lame 
ducks, but they are out to help untie good strong industrial animals that 
happened to be fettered in some way or other and that need help for a little 
time. ‘That is what they are for, and that is what we expect to accomplish 
through this legislation. It is beyond my understanding how anybody 
can have the nerve to stand here, if he knows better, and say that this is 
a loan to the railroads. If he does not know better, which I think is gen- 


} erally the rule, we must be sorry for him, but we must not vote on such 


sympathies. We propose to take the money which belongs to the War 
Finance Corporation. It is their money on deposit, whether it is to their 
credit in the Treasury of the United States or in any bank in this land, and 
it is subject to their draft under their own regulations, just as much as the 
money of any of these millionaires whom I see before me and is subject to 
draft on any bank in which it may be deposited. 


In another item we publish a letter which former Director- 
General of Railroads McAdoo addressed to Senator Stanley 
regarding the claims of the railroads. 








W. G. McADOO IN OPPOSITION TO ADMINISTRA- 
TION’S RAILROAD FUNDING BILL. 


The statement that the United States is not “‘morally 
and legally bound to fund” the $763,000,000 of debt the 
railroads owe the Treasury for ‘‘additions and betterments,’’ 
is made in a letter which former Director-General of Railroads 
William G. McAdoo has addressed to Senator Stanley (Dem- 
ocrat) of Kentucky. The letter was introduced in the Sen- 
ate proceedings on Aug. 24 by Senator Stanley, who was one 
of a coterie of Senators favoring the calling of Mr. McAdoo 
before the Senate Inter-State Commerce Committee during 
the hearings of the latter on the Administration’s funding 
bill. A motion to have Mr. McAdoo appear before the 
Committee to give “‘expert tertimony,’’ had been offered in 
committee on the 16th inst. by Senator Pittman (Democrat) 
of Nevada, but was defeated by a vote of 7 to 3, Senators 
Pittman, Stanley and La Follette (Republican) of Wisconsin 
supporting it. Senator La Follette has been one of the strong 
opponents of the measure; when the committee on the 16th 
inst., by a vote of 6 to 4, closed the hearings on the bill and 
proceeded with its consideration, Senator La Follette voted 
with those who favored hearing additional witnesses; on the 
19th inst. he gave notice that he would move to recommit the 
bill. 

Mr. MeAdoo’s letter was in reply to one from Senator 
Stanley referring to the motion to call the former before the 


committee. Senator Stanley in his letter said: 
August 17 
Hon William G. McAdoo, 43 Exchange Piace, New York, N. Y.: 

My Dear Mr. McAdoo:—I voice the sentiment of many of my colleagues 
in this request for a statement of your views of the Townsend Bill just 
reported by the Senate Committee on Inter-State Commerce, so amending 
the War Finance Corporation Act, the Federal] control act, the Transporta- 
tion act of 1920, and the act providing for the reimbursement to the United 
States for motive power, cars, etc., approved Nov. 19 1919, as to make it 
possible, among other things, for the President to sell to the War Finance 
Corporation at prices at which they were acquired, an aggregate of not 
exceeding $500.000,000 of securities now held by the Secretary of the Treas- 
ury against loans made to the principal railroads of the country, and further 
providing for the sale of bonds, notes and other securities not purchased by 
the corporation at the request of the President. 

Your long service as Secretary of the Treasury and Director General of 
Railroads in the most delicate and eventful period of the country’s history, 
particularly qualifies you to interpret this bill. At a meeting of the Com- 
mittee on Inter-State Commerce yesterday, Senator Pittman moved that 
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you be invited to appear before the Committee, then considering this 
measure. The motion was defeated by a vote of 7 to 3, Senator La Follette 
and myself voting with Senator Pittman. If not trespassing too much 
upon your valuable time, I shall appreciate a statement of your opinion 
of the propriety of the enactment of the pending measure and any sugges- 
tions you may deem helpful or constructive. 
Yours truly, 
A. YG. 


The following is Mr. McAdoo’s reply: 


43 Exchange Place, New York, August 18 1921. 
Hon. A. O. Stanley, United States Senate Washington, D. C.: 

My Dear Senator:—Replying to your letter of the 17th instant— 

In order to understand the proposals of the President in his message 
of July 26 on the railroad problem it is necessary to keep in mind certain 
fundamental facts. 

The break down of the railroads in the latter part of 1917 forced the 
Government to take control of them Jan. 1 1918, in order to save the war. 
Immediate consideration had to be given to the important problem of 
providing for the customary ‘‘additions and betterments,”’ including ‘‘mo- 
tive power and equipment,’’ which the carriers had been obliged to furnish 
each year during private operation. e . 

These necessitate large annual expenditures which had to be provided 
for by the railroads themselves notwithstanding the fact that the Govern- 
ment was temporarily operating the properties. 

Under private control the railroads procured the money for these pur- 
poses by— 

(a) Setting aside a part of their net earnings, if sufficient for the purpose; 
or 

(6) Appropriating a part of their net earnings and selling bonds or new 
capital stock, or both, for the remainder; or 

(c) Selling bonds or capital stock, or both, for the entire amount. 

The usual practice was to resort in large measure to the sale of bonds 
short term obligations included) to raise the new money. 

The United States was under no obligation whatever to advance money 
for such capital expenditures. In fact, the Federal control act approved 
March 21 1918, expressly required that in every agreement between the 
United States and the railroads it should be stipulated that ‘‘the United 
States may, by deductions from the just compensation (rental to be paid 
the railroads) or by other proper means and charges, be reinibursed for the 
cost of any additions, repairs, renewals, and betterments to such property 
(railroad property) not justly chargeable to the United States. 

In pursuance of this act the Director General entered into agreements— 
known as the standard contract—with various railroads providing for 
annual rental or compensation to the carriers equal to the average of the 
net earnings of the three best years of their history, namely. from July 1 
1914 to June 30 1917. These rentals aggregated, for all properties under 
Federal control, approximately $940,000,000 per annum. 

In these contracts (Sec. 7) it was expressly agreed that the United States 
should have the right to ceduct from such rentals ‘‘all amounts required to 
reimburse the United States for the cost of additions and betterments made 
to the property of the company not justly chargeable to the United States, 
unless such matters, are financed or otherwise taken care of by the company 
to the satisfaction of the Director General. ‘"The Director General agreed. 
however, not to deduct for additions and betterments in such a way as to 
prevent the railroads from paying the fixed charges ‘‘they had theretofore 
regularly paid.’’ 

After sufficient allowance for such fixed charges the Director General 
was free to deduct each year from the rentals due the railroads the amounts 
advanced for ‘‘additions and betterments,’’ even if such deductions should 
compel the railroads to reduce or defer dividends on capital stock, unless, 
of course, the railroads financed such “additions and betterments"’ to his 
satisfaction. 

In order however, to relieve railroad stockholders of apprehension as to 
how this power would be exercised, the Director-Genera! consented to the 
following provision (Sec. 7-A, Standard Contract): 

“The power to deduct the amount due by the company for the cost of 
additions and betterments not justly chargeable to the United States 
is further declared to be an emergency power to be used by the Director 
General only when he finds that no other reasonable means is provided 
by the company to reimburse the United States, and, as contemplated by 
the President's proclamation and by the Federal control act, it will be the 
policy of the Director General to so use such power of deduction as not to 
interrupt unnecessarily the regular payment of dividends as made by the 
company during the test period.’’ 

This provision imposed no obligation whatever on the Director Genera! 
as he could not go beyond the power conferred upon him by law. It wasa 
mere declaration of policy. 

While I was Director General—year 1918—and Walker D. Hines was 
Director Generai—January 1919 to March 1920—the railroads were not 
required to pay for “additions and betterments’’ out of the rental due them 
at the expense of dividends, nor to sell bonds or stock as they had thereto- 
fore dove, to reimburse the Government for these expenditures. The cost 
of such “additions and betterments’’ was generously advanced by the 
United States so that on March 1 1920, when the railroads were returned to 
private control, they owed—and still owe —the United States the enormous 
sum of $1,144,000,000. These “additions and betterments” include’ motive 
power and equipment.’ These expenditures were not forced upon the 
railroads. The railroads needed them and were giad to have the Govern- 
ment lend them the money at 6% which was less than the market rate, 
Congress had to appropriate this $1,144,000,000 out of taxes levied on the 
people, and these very appropriations for loans to the railroads have been 
used by unfriendly critics as a basis for the charge that Federal controi was 
wasteful of Government money, whereas the debt the railroads owe the 
Government on this account is a valuable asset if those charged with the 
execution of the law insist upon satisfactory s ecurity, asthe law requires. 

Of this vast debt the United States has already extended, for a long period, 
the time for payment of $381,000,000, representing new “locomotives and 
cars” furnished to the railroads. This leaves now due for ‘‘additions and 
betterments”’ the sum of approximately $763 ,000,000. a 

February 28 1920, Congress enacted the ‘‘Transportation Act’ providing 
for the return of the railroads to private contro! on March 1 1920, and gave 
the President in substance, discretion within certain limitations to set off 
against the debt the railroads owe the United States any indebtedness, 
arising out of Federal control, that the United States, might be found to 
owe the railroads. 

That act further provides that ‘“‘any remaining indebtedness of the carrier 
to the United States in respect to such atiditions and betterments shall, at the 
request of the carrier, be funded for a period of 10 years from the termination 
of Federal control, or a shorter period at the option of the carrier, with 
interest at 6% per annum and upon such security as the President in his 
discretion may prescribe. °’ 

While it is true that the Transportation Act seems to confer upon the 
President discretion to determine, within certain limitations, how much of 
the debt the United States owes the railroads may be set off against the 
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debt the railroads owe the United States, nevertheless the act does not 
coutemplate that none of the debt of the United States shall be set off; 
but on the contrary, assumes that it will bé because in express terms it 
provides for funding only “‘the remaining indebtedness of the carrier to the 
United States.”” At any rate, it is indubitably clear that under the law 
and the contract between the parties the United States is not “morally and 
legally bound to fund,”’ as stated by the President in his message, the $763,- 
000,000 of debt the railroads owe the Treasury for “additions and better- 
ments." The President must have been misled into making such a state- 
ment. All that the United States is required to do, legally and morally, is to 
fund for 10 years ‘‘any remaining indebtedness of the carriers to the United 
States” after a balancing of accounts. 

Up to July 15 1920, the railroads had filed with the Director Genera] 
counterclaims against the United States aggrezating $758 000.000. Di- 
rector General Davis says that the greater part of these claims is for under- 
maintenance of way, structures, and equipment, and that from 70 to 75% 
of that part is for alleged “inefficiency of labor.'"’ The Director General 
characterizes these “inefficiency of labor’ claims as “of a too highly in- 
definite, speculative and contingent character to warrant consideration,”’ 
and states that they are not contemplated by the ‘“‘standard contract.”’ and 
that he has refused to allow them. The Inter-State Commerce Com- 
mission has in a recent decision, upheld the position of the Director General. 

The President in his message suggests that the claims of the railroads 
against the United States may amount to $500,000.000. It is difficult 
to conceive that the just claims of the railroads against the United States 
can approach any such sum. But assuming, for illustration, that they 


may. the account may be roughly stated as follows: 
Due the United States by the railroads..._..._._.._____- $763 ,000 ,000 
Due the railroads, account of alleged undermaintenance.. 500.000.000 





a en ee a ee” $263 ,000 .000 


Payment of this balance the Government would have to defer for 10 years 
at 6% interest on the request of the carrier, provided security satisfactory 
to the President is given. This is the kind of settlement thc law now au- 
thorizes and contemplates. Such a settlement involves ‘‘no addea expense, 
no added investment, no added liability, no added tax burden, and no 
added appropriation.’’ It involves only the risk of loss in waiting 10 years 
for the remainder, namely, $263,000.000,. when the security may not be 
good, but this risk the Esch-Cummins bill has already fastened on the 
taxpayers. and it cannot be avoided. 

But the President proposes a new plan, namely, to defer for 10 years 
at 6% interest the entire $763,000,000 due by the carriers to the United 
States and to pay to the carriers in cash $500.000.000 for alleged under- 
maintenance claims, if that be the amount finally determined. The 
President assures us that this involves (1) ‘‘no added investment,” (2) ‘‘no 
added liability.’’ (3) ‘‘no added tax burden.”’ Clearly he is mistaken. 

(1) There is an “added investment” of the taxpayers’ money amounting 
to $500,000,.000, because instead of offsetting or canceling $590,000 with 
an equal amount of the debt the railroads owe the United States the Treas- 
ury will have to pay the railroads $500,000.00C of new money. 

(2) There is an “added liability’ of $500,000,000, because the Treasury 
must continue to lend that sum to the railroads, some with good and some 
with poor credit and a large loss may finally result. Thus if the United 
States now cancels $500,000,000 with a part of the debt the railroads 
owe it at least to the extent of $500,000,000 the chance of loss or lI ability 
will be removed. 

(3) There will be an ‘‘added tax burden’ unless the advances and all 
interest thereon are finally repaid by the railroads, because there is no 
way for the United States to get $500,000,000 for the railroads except by 
taxation, unless it borrows on Treasury certificates of indebtedness—the 
same thing, because these must be paid ultimately out of taxation. 

But the President says let the authority of the War Finance Corporation 
be extended ‘“‘so that it may purchase these railway funding securities” 
and thereby avoid the necessity of ‘‘added appropriation.’ 

‘This does not alter the situation, because the War Finance Corporation 
is merely an agency or bureau of the Treasury. The War Finance Cor- 
poration will have to get the money from the Treasury or issue its own bonds, 
partially tax exempt, and sell them to the public in competition with 
Treasury financing. In order to do this, authority must be had from 
the Congress, and that is the purpose of the pending bill. The $400,000.000 
credit which the War Finance Corporation has on the books of the Treasury 
isnot money. Itis merely a credit and was given for specific purposes which 
do not permit its use for the railroads any more than an appropriation for 
the Navy can be used for the railroads. To carry out this plan, whether 
through the War Finance Corporation or through the Treasury direct, 
involves a new appropriation. 

However the plan may be consummated, whether through the War 
Finance Corporation or through the Treasury direct, it remains clear that 
a new credit of $500.000.000 is to be extended to the railroads fur a period 
of 10 years. Whatever may be said, it is certain that the railroads should 
be required, before any further advances are made to abandon the “‘in- 
efficiency of labor’’ claims which the Director General declares are ‘‘too 
highly indefinite, speculative, and contingent to warrant consideration.” 
The railroads should not be allowed to get $500,000,000 more and remain 
at liberty to keep the Government in litigation over such improper claims 
for an indefinite time. 

Nor should the Government be forced to buy the obligatinos of the rail- 
roads at a higher price than their market value at the time. The bill as 
drawn obliges the President in the exercise of the authority given him, to 
purchase such railroad securities on a basis that will return not to exceed 
6% on the investment subject to such discount as may represent the cus- 
tomary and reasonable expense of marketing such securities. The bill 
also authorizes the War Finance Corporation to purchase the securities 
from the President at the same prices, and so forth, and then prohibits 
said Corporation from selling the securities at less than the original cost. 
If the War Finance Corporation is to be thus used as the marketing agency, 
then clearly the securities should bear such rate of interest as will permit 
them to be sold without loss. If railroad securities cannot now be sold on a 
6% basis—and I think it will be conceded that they cannot be—then the 
obligations purchased by the Government should beara higher rate or 
should be purchased at a price that will yield a high enough rate to attract 
investors. Otherwise, the United States must either continue to hold them 
until a market which will absorb them at 6% can be found—a very uncertain 
contingency—or dispose of them at a loss, a loss which on final anaylysis 
must be borne by the taxpayer. 

I suppose you realize that in addition to the $1,144,000,000, the railroads 
owe the Government for ‘‘additions and betterments’’ they have received 
additional loans under the Esch-Cummins bill of about $300,000.000, 
making a total of $1 ,444,000,000. 

Stripped of confusing non-essentials, what is now proposed is that the 
Government shall wait 10 years for $763,000.000 the railroads owe it for 
betterments and improvemerts and pay immediately $500,000,000 to the 
railroads on account of claims for alleged undermaintenance, etc., taking 
from the 180 or more railroads invoived.,with their varying degrees of 
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financial responsibility such securities as they may be able to provide, | be charged to current expenses and makes no allowance for in the rates. 
securities which in many instances may not be adequate to protect tle | 


Government against loss. 


This is not a question of ‘‘legal and moral obligation’ on the part of +“ 
It is | 


United States to lend the railroads $500,000.000 more for 10 years. 
a question of policy, and should be considered from that standpoint only. 
For the adoption of such a policy the Administration must, of course, take 
the responsibility, but it should be candid about it. 
ties, or governmental agencies. To get the facts is the object of your 
inquiry, as it is equally the object of my reply. 
With kind regards, I am. sincerely, yours, 
Ww. G. McADOO. 


Senator Stanley, who in presenting the letter of Mr. 
McAdoo, said: 


The so-called Townsend Bill is doubly objectionable. I protest both 
against the subject-matter and the methods employed to force this thing 
through the Federal Congress and compel the Senate to accept it “‘sight 
unseen,” upon the O. K. of the President of the United States, and of a 
few powerful appointees who alone seem to understand his purpose and to 
share his confidence. 


Senator Stanley also said: 

This bill, or one similar to it in all essentials, was drawn entirely by the 
Counsel for the War Finance Corporation, Mr. G. C. Henderson, and 
delivered in person by the President of the United States to the Acting 
Chairman of the Committee on Inter-State Commerce of the Senate. 
At its hearings no man was permitted to appear before the Committee 
for or against this measure, except the Director General of Railroads and 
the Managing Director of the War Finance Corporation, at whose instance 
the powers of this Corporation were increased, and whose Counsel is the 
sole author of this bill. 

The President, assuming the Government to be enormously indebted 
to the railroads, in his message declares ‘‘we are morally and legally bound 
to pay,.”’ it may be $500,000,000 and this bill which he presents to Congress 
through the Acting Chairman of the Inter-State Commerce Committee 
will crystallize that assumption into law. I assert here and now, without 
the fear of successful contradiction, that this bill proposes to fund a debt 
of hundreds of millions which does not exist, which is not due, and which 
cannot be paid in this way without a fraud upon the Government and an 
intolerable burden upon the taxpayer. 

I assert that under the terms of the ‘‘standard contract’ entered into 
with the railroads a balance struck now between the indebtedness of the 
railroads to the Government and of the Government to the railroads will 
leave the railroads at this very moment owing the Federal Government 
over $200,000,000. I assert that the fabulous claim of nearly $800,000.000 
now made by the carriers against the Guvernment is composed principally 
of claims for ‘“‘maintenance of way,’’ and that from 70 to 75% of that claim 
is based upon the so-called “inefficiency of labor,”’ a claim repudiated by 
the Inter-State Commerce Commission and. by the Director General of 
Railroads as so speculative and contingent in character as to warrant no 
consideration whatsoever. 

With one side contending that the Government is indebted to the rail- 
roads to the amount of half a billion dollars, and the other side as stoutly 
maintaining that the claim is unwarranted and that the real indebtedness 
is on the other side of the ledger to the amount of a quarter of a billion, in 
this state of affairs I felt, and my Democratic colleagues, Senators Pittman 
and Smith, feit, as did Senator La Follette, that we were entitied and that 
the country was entitled to hear both sides of this question; that with such a 
difference of opinion existing between the present Director Genera! of 
Railroads and his predecessor, each with an opportunity to know the facts, 
should have the opportunity to speak the truth. 

The alleged inefficiency of labor is denounced by labor as gratuitous and 
unwarranted, and the representatives of labor day after day clamored for 
an opportunity to be heard; but after hearing only those who conceived and 
created this thing the seal of silence was placed upon the lips of the ex- 
Director Genera! and of all others who knew anything about this complicated 
case of stock juggiery, and the doors were shut in the face of labor. Under 
the circumstances, I felt it my duty to the Senate and to the country to find 
some other means of throwing light upon this dark and mysterious subject, 
and giving to this body and to the people of the United States and oppor- 
tunity to hear and to know the truth before enacting this earnestly urged 
but dangerous and ill-considered measure. 

In a minority report on the bill filed on Aug. 24, Senator 


Stanley among other things said: 

This measure, if enacted, wil) put the Government of the United States 
in the business of dealing in railroad securities. It will put the War Finance 
Corporation in control of an enormous mass of railroad securities, larger 
probably tban the holdings of any private interest. The War Finance 
Corporation will therefore become a dominant influence on the Stock 
Exchanges through its power to withhold or throw upon the market hun- 
dreds of millions of dollars’ worth of securities. This is no part of the 
legitimate functions of a Government, nor should the credit of the United 
States be used for such a purpose. 

Far from taking the Government out of business, it wiil inevitably 
involve it in the most speculative business in the world—the marketing of 
corporate securities. 

Under tbe terms of this bill, the Government will almost certainly lose 
bundreds of millions of dollars in the proposed transactions. 








THE RAILWAY FUNDING BILL. 
[Editorial article in New York ‘‘Times,”’ of Aug. 25). 


Probably nobody has stated the case against the Railway Funding bill 
better than Mr. McAdoo. Perhaps nobody can, for nobody knows better 
bow the railways fell into their sad condition. He writes: 

Stripped of confusing non-essentials, what is now proposed is that the 
Government shall wait ten years for $743 ,000,000 the railroads owe it for 
| etterments and improvements and pay immediately $500,000.000 to the 
ailroads on account of claims for alleged under-maintenance. &c. 

Accepting that statement, it may be asked if there is any reason w hy the 
Government should not pay its current bills. Nobody favors the Govern- 
ment paying unjust claims. It should require the railways to prove that 
the Government failed to lay 30,000,000 ties and 500,000 tons of rails. and 
neglected to replace 2,000,000 cubic yards of ballast, on the established 
averages of upkeep according to railway custom. Such items are matters 
of fact, not of opinion, and if the facts are established the railways should 
get their money forthwith, ‘stripped of confusing non-essentials.’"’ It must 
be plain to Mr. McAdoo that such expenditures are chargeable against 
current revenue, and should be taken care of from the rates fixed by law to 
provide for both maintenance and reasonable profits. 

On the other hand, it also is clear that the railroads should not be required 
to offset such sums as the Inter-State Commerce Commission forbids to 
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The public mind should | 
not be confused by juggling of figures, manipulation of accounts or securi- 


| which it created. 
_ The railways’ needs will never be greater. nor will the Government’s bill 
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If capital accounts and current expenses are not kept apart, it is not pos- 
sible to fix reasonable rates nor to say whether the roads are making reason- 
able profits. It would seem plain to the plainest man in the street that the 
weekly wage envelope should not be expected to pay for the mortgage on 
the house, and that, if the house had been wished on the buyer, the least 
favor shown him should be ordinary mortgage terms for payment. This 
may seem wrong to the former Secretary of the Treasury, because the 
Treasury keeps no capital account. But McAdoo, when he personally 
managed a public utility, funded its capital expenditures. This was right. 
The Government's backwardness in paying its admitted dues is an added 
reason why it should promote the funding as a means of relief to the situation 
If it were done, then ‘twere well it were done quickly. 


grow smaller by delay. 


ROBERT S. BINKERD IN ANSWER TO W. G. McADOO 
ON RAILROAD FUNDING PLAN. 

The presentments of former Director-General of Railroads 
William. G. McAdoo anent President Harding’s railroad 
funding plan has prompted the issuance by Robert S. 
Binkerd, Assistant to the Chairman of the Association of 
Railway Executives, of a statement in defense of the plan 
and the justification of roads in their claims against the 
Government. Mr. Binkerd, among other things, declares 
that “so far as I have seen, there has been no attempt to 
juggle figures or manipulate accounts and securities or Gov- 
ernmental agencies.”” The following is Mr. Binkerd’s 


statement relative to Mr. McAdoo’s assertions. 

Section 6 of the Federal Control Act authorized the President of the 
United States to incur on behalf of the railroads indebtedness for additions 
and betterments deemed by him necessary. As stated by the Director- 
General of Railroads himself: ‘‘To create without limit an indebtedness 
to be paid by others, is, it must be admitted, a most unusual power and jus- 
tified only by the exigencies of war.”’ 

Under this power, the United States Railroad Administration did spend 
on capital improvements on the railroads the sum of approximately $1,144.- 
000,000. Of this, approximately $381 ,000,000 was for cars and locomotives, 
and $763 ,000,000 for additions and betterments of all other kinds. 

The expenditures for equipment have been paid partly in cash and partly 
by a series of equipment trusts, given by the railroads to the Government. 
These trusts were dated Jan. 15 1920, and one-fifteenth of them was paid 
on Jan. 151921. There is left in question, therefore, only the $763 ,.000,000 
expended for additions and betterments other than allocated equipment. 
Of this amount, approximately $55,000,000 has already been paid by the 
railroad companies, and approximately $61,000,000 has already been 








_funded. There is thus left a net balance of $647,000,000. 


Against this debt of the railroads to the Government for capital expendi- 
tures | am advised that the Director-General owes the railroads on account 
of compensation under the Standard Return approximately $459,000,000. 
and for depreciation and property retired or destroyed during the war 
period, approximately $772,000,000. From this should be deducted 
approximately $196,000,000 due the Government by the railroads on open 
account. Entirely aside from any question of under-maintenance, the 
(,overnment, therefore, unquestionably owes the railroads approximately 
$576,000,000 on claims arising out of the current operation of the roads 
during the period of Federal control. 

On the matter of under-maintenance, judged by the standards established 
by the railroads themselves during the test period, the Government failed 
to maintain their roadway and structures adequately by over 30,000,000 ties. 
over 500,000 tons of new rail, and over 2,000,000 tons of crushed rock 
ballast. On the termination of Federal control, the Government also turned 
back 26.9% of the locomotives in bad order, against 17.5% at the beginning 
of Federal control, an excess of over 7,500 locomotives requiring repairs. 
Similarly, the Government turned back 6.5% of the freight cars in bad 
order, against 5.2% at the beginning of Federal control, making an excess 
of over 30,000 freight cars in need of repair. 

The cost of the material lacking in the maintenance of the roadway and 
structures of the railroads is something over $100,000,000, and the expense 
of laying it in place is something over $200,000,000. The expense of 
making good the excess number of locomotives and cars in bad order can 
only be an estimate, but in any case would amount to many millions of 
dollars. 

The whole point of funding the indebtedness of the railroads for capital 
expenditures and of paying to them promptly the amount still due arising 
out of current operation and the further amounts necessary to restore 
their adequate maintenance during the war period, is simply a proposal not 
to impair the working capital of the railroads. If they are required to pay 
now the capital expenditures of the war period without funding, this pay- 
ment can be made only by depleting to that extent railroad working capital. 
The only possible result of such depletion would be to make it impossible 
for some time to come for the railroads to carry on matters of current 
importance. The curtailment of current operations by the railroad com- 
panies necessarily means a curtailment of business generally, which is felt 
by labor and capital in countless other industries. 

The funding of capital expenditures is the normal and logical way to 
take care of them. Had the railroads not been under Federal control] they 
could not have made such capital expenditures unless they had been able 
to sell the necessary securities to the public. 

This situation was clearly recognized by the Transportation Act itself. 
by Section 207 of that Act. This section already confers on the President 
the power to adequately protect the Government with regard to the security 
for such funding. 

So far as I have seen there has been no attempt to juggle figures or manip~ 
ulate accounts and securities or Governmental agencies. The President 
has simply proposed that the War Finance Corporation should act as a 
banker for the United States Railroad Administration, taking as ccllatera} 
for loans made to the Administration railway securities which it now has 
or in the future will receive as a result of funding capital expenditures 
The War Finance Corporation can raise money from the public by the sale 
of its own bonds, without having recourse to the United States Treasury, 
and it can at a later date liquidate the railway securities which it has by 
sale in the open market, and thus ultimately retire the bonds which it might 
issue to the public. 

The whole transaction is one common enough in all business and consists 
in making liquid for a current need securities which are not due and payable 
until a later date. mm miy 

During the period of Federal control the Government acted as the banker 
for the railroads. It advanced the money for capital improvements which 
would not otherwise have been made unless the railroads could have sold 
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their securities to the investing public. The fact that under still abnormal 
conditions, for which they are not responsible, the railroads cannot even 
sell such securities to the public, is no good reason why the Government 
should not continue to act as the banker in this transaction, if by so doing it 
can promote the rehabilitation of the railroads and an earlier return to more 
normal business conditions generally. 


Mr. McAdoo’s letter is given elsewhere in the current issue 
of the ‘‘Chronicle.”’ 








ROBERT 8S. BINKERD OBJECTS TO J. A. H. HOPKINS’S 
STATEMENT REGARDING RAILROAD FUNDING 
PLAN. 


A statement made by J. A. H. Hopkins, Executive Chair- 
man of the Committee of Forty-eight, in which the latter 
characterized President Harding’s railroad funding plan as 
‘‘not only improper but fundamentally dishonest”’ is disputed 
by Robert S. Binkerd, Assistant to the Chairman of the 
Association of Railway Executives. Mr. Binkerd in his 
statement this week, replying to Mr. Hopkins, says: 


The Committee of Forty-eight has been looking for some time for a 
basis on which it hopes to be able to organize a new third national party 
in opposition to the Republican and Democratic parties. It is trying to 
effect the organization of this third party on the basis of the Government 
ownership and operation of railroads. 

With all of this one need have no quarrel. The members of the Committee 
of Forty-eight are as much entitled to their political views and political 
activities as any other group of citizens. It does seem unfortunate, how- 
ever, that they cannot discuss a great industry like the railroads, conducted 
with more publicity than any other great industry, with any reference to 
the facts—although these facts are a matter of monthly report to the 
Inter-State Commerce Commission and of monthly or quarterly publication 
by the Commission. 

Thus, in attacking the President’s plan for funding the indebtedness 
for capital expenditures of the railroads to the Government, Mr. J. A..H. 
Hopkins, Chairman of the Committee of Forty-eight, says that this plan 
is ‘‘not only improper but fundamentally dishonest.’’ He states as his 
reason that ‘‘moneys spent to replace worn out equipment or other deprecia- 
tion in no wise add to the value of the property, but are a necessary expense 
ef upkeep.’’ 

This is all very true, but where did Mr. Hopkins get the idea that the 
indebtedness of the railroads to the Government covers the replacing of 
worn out equipment or other depreciation? If he would but read the 
memorandum of the Director-General to the President he would learn that 
the railroads purchased from the Government new cars and locomotives 
costing approximately $381 ,000,000, and that there was spent on additions 
and betterments other than new equipment, $763,000,000. It is the 
unpaid part of this $763,000,000—in other words money spent for exten- 
sions, additions to terminals, new warehouses, new coal piers, additional 
signals, side tracks, engine houses, shops and tools—which Mr. Hopkins 
declares to be dishonest because not paid out of operating expenses. 

It is precisely because these expenditures represent new improvements 
the cost of which should be distributed over a series of years that the Govern- 
ment has proposed the funding of this indebtedness so as not to require 
the companies to pay for these new improvements out of their working 
capital, with the necessary result of curtailing those very current operations 
which Mr. Hopkins contends should be paid for currently. 

Mr. Hopkins then goes on to say that all of the railway securities could 
be purchased in the open market for about $11,500,000,000, and that the 
difference between this sum and the $20.000,000,000 book value of the 
railroads is water. Some years ago Mr. Hopkins and many of his associates 
were interested in securing a law requiring the valuation of the railroads. 
While this work is not yet completed, it has gone so far as to show that the 
value of the railroads on pre-war prices will at least equal, if not exceed, 
$20,000,000,000. The Inter-State Commerce Commission itself has found 
that the lowest value it could put upon the property of the railroads is 
$18,900,C00,000, this figure not making any allowance for the enormous 
amount of materials and supplies carried currently by the railroads and 
frequently representing over half a billion dollars, nor for the working capital 
of the railroads, a sum considerably in excess of this. 

Mr. Hopkins concludes that his Committee does not desire to express 
any opinion as to the purpose of the Administration in proposing this 
legislation, but states that immediately after the return of the railroads 
to their owners some 30,000 employees were discharged from railroad shops 
and the work transferred to private steel and equipment companies. 

I give below from the report of the Inter-State Commerce Commission 
on employees and compensation of Class I railroads the number of em- 
ployees engaged in maintenance of equipment on March 1 1920—the date 
ef the rcturn of the railroads to private operation—and on June 30 1920, 
after the railroads had been in operation by their companies for 4 months: 








Mar. 1 1920. June 30 1920. 
SCOOT Py Sia 1,844 1,889 
Gang and other foremen_______.__________._ 25,400 25,697 
eal ae iO ee ly lg i ee gl 64,107 64,095 
ra eee 8. 0 is Sree eer 8 20,258 20,589 
ul RE fe DL GS sey aA Pe ey 10,694 11,149 
nn eee ook oli: 51,119 53,458 
Painters and upholsterers___._____________- 11,913 14,522 
ONSET NAS CA as. iu git ¥: 14,314 14,920 
pi NE Peli Shits MERE, a 7,805 8,050 
Nr see! Si ee 26,021 27,271 
a le A ai Os re Be, A SS 86.917 $9,002 
Other skilled laborers__________________-_- 59,029 60,136 
Mechanics helpers and apprentices________- 128,578 131,046 


All of the work sent by the railroad companies to outside plants for 
repair was in addition to all the work which they could get done in their 
own shops, utilizing every man available for employment under the rules 
limiting employment which these classes of employees had negotiated with 


the United States Railroad Administration. 








U.S. RAILROAD LABOR BOARD’S APPROVAL OF TIME- 
AND-A-HALF OVERTIME. 

As was indicated in these columns last week, page 805, the 
United States Railroad Labor Board on Aug. 19 upheld the 
principle of time-and-a-half overtime for shopmen, having 
approved in effect the seven shop craft rules relating to over- 


time payment as provided in the National Agreement. 


The 


| 





conclusions of the majority were dissented from by A.O.Whar- 
ton, former President of the Railroad Division of the Amer- 
ican Federation of Labor, who insisted on recognition of the 
National Agreement rules without change. The majority 
opinion was written by Chairman R. M. Barton and con- 
curred in by the seven other members, viz., Albert Phillips 
and Walter L. McMenimen, representing the unions; G. W. 
Hanger and Ben. W. Hooper, who, with Judge Barton, 
representing the public, and Horace Baker, J. H. Elliott 
and Samuel Higgins, representing the railroads. The ma- 
jority report said: 


The Railroad Labor Board has decided that the seven rules approved 
by the Board, corresponding to the seven rules of the national agreement, 
are just and reasonable, and that they shall apply to each of the carriers 
as set out under the caption ‘‘Parties to the Dispute,’’ except in such in- 
stances as any particular carrier may have agreed with its employees upon 
any one or more of said rules, in which case the rule or rules agreed upon by 
the carrier and its employees shall apply on said road. 


The decision then sets forth the following exceptions to 


the payment of time-and-a-half for Sundays and holidays: 

Employees necessary to the operation of power houses, millwright gangs, 
heat-treating plants, train yards, running repair and inspection forces, 
who are regularly assigned by bulletin to work on Sundays and hélidays, 
will be compensated on the same basis as on week days. Sunday and holi- 
day work will be required only when absolutely essential to the continuous 
operation of the railroad. 


Another slight change is made in the rule allowing five 
hours’ pay for employees called or required to report for work, 
and who work fess than five hours. Holding this allowance 
was a survival from the days when ten hours’ work was the 
accepted standard, the Board changed it to read four hours’ 
pay, or one-half a day. As to the changes in the rules ef- 
fected by the Board’s decision, we take the following from the 
Boston ‘‘News Bureau” of Aug. 25: 

Changes ordered Aug. 19 in working rules as affecting railroad shop- 
crafts and as compared with the respective rules under the national agree- 
ments are substantially as follows: Labor Board Rule No. 6; cuts out puni- 
tive overtime on Sundays overtime on Sundays and legal holidays for all 
employees whose work on those days is necessary to the continuous operation 
of the railroad. 

Labor Board Rule No. 7.—Permits employees to be required to work 
two hours overtime without going to meals, instead of one hour as in the 
national agreements. 

Reduces from five to four hours the minimum pay for services rendered 
by an employee called or required to report for work, and also enables 
such employees to be used on other emergency work, whereas, under the 
national agreement, they could be used only on the work that they were 
called for. 

Also allows employees to be called for extra work one hour in advance of 
the start of the regular working period. No such provision was contained 
in the National Agreement. 

Labor Board Rule No. 9.—-Gives employees pay for work required to be 
dove during the lunch period, such pay being for the regular duration o 
the lunch period instead of being for one hour as under the National Agree- 
ment. 

Labor Board Rule No. 10.—Gives employees only straight time for a) 1 
time spent in waiting or traveling when sent away from home station. 

Labor Board Rule No. 12.—Applies to employees sent to fill vacancies 
away from home stations, the same provision as Rule No. 10; in other 
words, it eliminates the possibility of time and a half compensation for time 
spent in waiting or traveling. 

Labor Board Rule No. 14.—Prevents employees regularly assigned to 
road work collecting more than straight time for any time spent in traveling 
or waiting. 

Labor Board Rule No. 15.—Prevents employees regularly assigned to 
road work and paid on the monthly basis from collecting punitive overtime 
on Sundays and holidays and thereby reduces the annual compensation to 
the basis of 2,920 hours instead of the basis of 3,156 hours. Also permits 
regularly assigned road men to perform shop work at their home stations, 
which was prohibited under the National Agreement. 


The following from an explanatory statement accompany- 
ing the new rules was quoted in the New York ‘‘Tribune’’ 
of Aug. 20: 


There was a wide diversity of rules among the numerous railroads of this 
country prior to the standardization that took place during Federal control. 
It is therefore possible to cite precedents for almost any rule that may be 
advocated. Such precedents at best are persuasive, but not controlling. 
The fact that a given rule may once have existed by agreement on a road 
is not conclusive of its reasonableness and justness, for it may have been 
imposed on the employees by unavoidable necessity or on the carrier by 
economic pressure. The Board has therefore felt constrained to consider 
the principles of right and wrong involved in the proposals and counter 
proposals submitted to it in the light of present conditions and industrial 
history. 

Agreement Goes Too Far. 

Throughout these rules the soundness of the principle of punitive pay 
for overtime work has been recognized, but not to the extreme extent cm- 
bodied in the national agreement. 

The eight-hour day has aiso been given full recognition. The policy of 
paying time and one-half for work performed on Sundays and holidays is 
also approved in rule six, but an important exception is provided. Certain 
kinds of work, which are unavoidably and regulacly performed on Sundays 
and holidays and which are absolutely essential to the continuous operation 
of the railroad to meet the requirements of the public, are not treated as 
overtime work. The carrier has no choice as to the performance of this 
work, and does not arbitrarily require it. It is not just to penalize the 
carrier for that which it cannot escape. Manufacturing plants can, as a 
rule, control or éliminate Sunday and holiday work; therefore, a comparison 
of such plants with a railroad is unfair, except in so far as the ‘‘back shop”’ is 
concerned, and the method of paying for overtime in the back shop has not 
been disturbed by these rules. 

There are other classes of employment in which Sunday and holiday 
work is regular and necessary and those engaged in it are not paid over- 
time; for example, engineers, firemen, conductors and trainmen, and, going 
outside of railroad service, police and fire department employees, and 
street car conductors and motormen, 
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Relic of 10-Hour-Day. 


The practice of allowing five hours for a call is a relic of the time when 
ten hours constituted a day’s work, and it was thought just and reasonable 
to allow one-half day, or five hours, for a call. Now that the hours have 
been reduced to eight, by the same principle it is just and reasonable to 
make the allowance one-half day or four hours. 

Employees usually commence work between 7 and 7:30 a. m., with a 
lunch period in the neighborhood of 12 o’clock noon, and finish their regular 
eight-hour period at 4 p.m. Certainly there is no hardship in asking em- 
Dployees to continue on to 6p m. (if their services are required) before they 
go to a meal, and in many cases workmen would prefer to work the additional! 
two hours in order to complete their work and go home without having 
to return. 

If men are called after rervular hours for some emergency work, it is fair 
and reasonable to use these men only on uther emergency work which may 
have developed after they were called without being obliged to call them 
again or tw cal) other men 

When men are sent out on the road for emergency service, or to fill tem- 
porary vacancies, it is certainly just and reasonable to pay them straight 
time for all time traveling or waiting, and for all time worked, straight time 
for straight time hours, and overtime for overtime hours in accordance with 
the practice at the home station or at the point where they are temporarily 
employed. 

It is just and reasonable that men assigned to road service on a monthly 
basis should be paid eight hours per day, 365 days per year without any 
allowance for overtime 


Regarding Mr. Wharton’s dissenting views, the press dis- 
patches from Chicago Aug. 19 said: 


The dissenting opinion of Mr. Wharton came as a surprise, as the policy 
followed by the Board since its inception a year and a half ago, has been 
to thrash out all disputes in executive session and present the majority 
decision as a unanimous report. 

Mr. Wharton objected to the rule which fixes the salary basis of em- 
ployees engaged in emergency road work as 243 hours per month, while the 
unions claimed a salary basis of 263 hours, including Sundays and seven 
holidays during the year. The unions contended the emergency em- 
ployees were in effect on duty 24 hours a day, 365 days a year because they 
were subject to call at any time. 

‘‘The Board's decision,’’ Mr. Wharton's opinion says, ‘‘means that in 
addition to the reduction in their monthly salary of 8 cents per hour (under 
the recent wage cut), based on 263 hours per month, as compared with a 
decrease for other montbly and paid employees on a basis of 204 hours per 
month, they are on Aug. 16 192) to suffer a further reduction of approxi- 
mately $15 a month by arbitrarily reducing the number of hours from 263 
to 243 per month as the basis of arriving at the monthly salary.”’ 

Mr. Wharton presented figures showing to-day’s decision reduced the 
pay of those affected to $187 a month. 

The minority report contends the rules overturned by the majority report 
were mainly in effect for years before the national agreement, having been 
agreed to by the roads and unions prior to Government « operation. _ 


a ctl tl, - 


The decision affects 137 railroads in all parts of the coun- 
try, including the American lines of the Canadian Grand 
Trunk system, the Railway Employees’ Department of the 
American Federation of Labor and the six federated shop 
crafts, and, it is stated, will probably be applied to all other 
lines as fast as their cases come before the Board. 











AMERICAN FEDERATION OF LABOR REJECTS U. 8S. 
LABOR BOARD'S DECISION ON TIME-AND-A-HALF. 


In a dispatch from Chicago yesterday (Aug. 26), the New 
York ‘“‘Evening Post”’ said: 


Rules governing the payment of overtime rates, promulgated by th® 
United States Railroad Labor Board last week to supplant the overtime 
rules of the national agreement governing shop crafts employees, were 
rejected to-day as ‘‘unjustified"’ by a conference of regiona] executive boards 
of the railway employees’ department of the American Federation of Labor. 

A letter was sent to-day to all locals, conveying the results of a three-day 
conference just concluded. 

‘By no conceivable line of reasoning,’’ the letter said ‘‘can Decision 222 
{the Labor Board's rules decision] be justified and this body declines to 
accept it.’’ 

All union members were warned, however, to remain at work until 
further action is taken by union officials. The letter advised that it was 
considered best to wait until the Labor Board had issued substitute rules 
for the entire national agreement before taking a referendum vote on the 
matter. 

Meanwhile, however, the letter advised the men “in time of peace to 
prepare for war.”’ 

The seven rules announced by the board last week cover payments for 
overtime, Sundays, and holidays. A number of radica] changes were made, 
and labor leaders declared the new rules would materially affect the earnings 
of shop employees. A. D. Wharton, labor member of the board, and 
former president of the railway employees’ department, American Fed- 
eration of Labor, published a long dissenting opinion, in which he refused 
to sanction the majority decision. 








PENNSYLVANIA‘RR. APPLIES TO U. 8. LABOR BOARD 
TO SET ASIDE SHOP CRAFTS DECISION. 


An application to the U. 8S. Railroad Labor Board to 
‘set aside and vacate’’ its recent decision in the case of 
the Shop Crafts Union was made by the Pennsylvania RR. 
on Aug. 24 through President Samuel Rea,the road declaring 
that it has a lawful right under the Transportation Act to 
establish rules and working conditions with its employees, 
and that the contracts entered into by the management 
and its employees are now in full force and effect. In its 
application the railroad declared that: 


The Board has no right and power to prescribe principles to govern the 
railroad and its employees in the making of agreements covering rules and 
working conditions; 

The Board has no power to prescribe an election or any other method 
by which the railroad may ascertain who are the authorized representatives 
of its employees; 


The Board has no power to compel a conference or to prescribe what 
representatives of employees the railroad shall confer with: 

Since the termination of Federal contro! the railroad has endeavored to 
re-establish with its own employees a contented and harmonious relation- 
sh'p and has offered all classes of employees a voice in matters affecting their 
welfare through emplicyee representatives of their own selection, whether 
union or non-union men: 

66.5% of the employees who are interested in and affected byrules 
covering working conditions have by vote or otherwise expressed a desire 
to ee rules and working conditions through employee represen- 
tatives; 

Contracts have been entered into between the management and repre- 
sentatives of approximately 150.000 employees; 

Since the Board's decision representatives of the various classes of em- 
ployees with whom contracts have been made have expressed their satis- 
faction, not only with the manner of selecting representatives, but also with 
the rules and working conditions agreed upon: 

if the railroad complied with the Labor Board's decision these contracts 
would be void “‘to the great and irreparable injury of the carrier and its 
employees.’’ 

Details of the dispute between the Pennsylvania Railroad 
and the Shop Crafts Union of the American Federation of 
Labor, and the edicts issued in the controversy by the U. S. 
Labor Board were given in our issue of Aug. 13, page 693. 
The differences, which grew out of charges that the road had 
disregarded the Labor Board’s order No. 119 in failing to 
negotiate with the union, a new schedule of working con- 
ditions for shop craft employees, developed as a result of 
the plan of employee representation proposed by the railroad 
on May 20 1921. On July 31 the Labor Board declared 
that the election of committees recently held by the company 
was illegal and that representatives of System Federation 
No. 90 and of the company should meet on or before Aug. 10 
to arrange for a new election. The company in the election 
insisted that the shop craftsmen should vote only for indi- 
viduals employed on the system. The Federation, on its 
part, contended that the men should have a right to vote 
for organizations to represent them in the conferences with 
the company in drawing up rules for working conditions. 
The Federation took an appeal to the Labor Board against 
the action of the Pennsylvania and was sustained on Aug. 4 
the Board deciding that the shopmen should be permitted 
to vote for an organization or an individual to represent 
them. The decision also provided that each voter should 
sign his name to the ballot. On Aug. 9 the Board modified 
its previous edict, having on that date issued an order 
directing a secret ballot by the shop employees of the Penn- 
sylvania to select a new committee for the negotiation of 
working agreements with the road’s officials. The ruling of 
the 9th inst. ordered that the conference directed by the 
original decision to be held on or before Aug. 10 should 
arrange a plan of election to insure the absolute secrecy of the 
ballot. On the 10th inst. the company, at the request of 
its President, Samuel Rea, was granted a 15-day extension 
of time in which to arrange the conferences. 

Representatives of more than 80,000 employees of the 
railroad, at a meeting on Aug. 22, with the management, 
expressed unanimous approval of employee elections which 
had been declared void by the Labor Board. At the con- 
clusion of the meeting W. W. Atterbury, Vice-President in 
charge of operation, who presided, expressed a hope that a 
satisfactory agreement would soon be reached with System 
Federation No. 90. Press advices in referring further to 
Monday’s meeting said: 

Representatives of the protesting Federation and of the Brotherhood of 
Ra lway and Steamship Clerks, Freight Handlers, Express and Station 
Forces ignored an invitation to be present. All of the workers represented 
are employed in the maintenance of way department, signa] department, 
shop crafts and those sections of the clerical and station forces which 
participated in the contested elections. 

Mr. Atterbury announccd that any grievances the protestants had under 
the present working conditions would receive prompt and just cons deration. 
He promised that their members would have another opportunity to express 
their voice for other representatives at the next election of employee dele- 
gates. At the same time he assured dissatisfied employees that they could 
still name their own men to handle their affairs with the management if 
they disapproved of the incumbent representatives. 

Mr. Atterbury expressed the hope that this offer would satisfy the pro- 
testants and that they would agree to go along with the management until 
the next election. He particularly stressed the point that the current plan 
has proved highly satisfactory to all groups in formulating working con- 
ditions. 

When Mr. Atterbury concluded, the employee representatives present 
immediately adopted a resolution declaring that they were satisfied the 
ballot on which they had been elected was fair to all employees, that the 
schedules of working conditions were mutually satisfactory and fairly 
negotiated, and that they expected the management to stand by these 
agreements as steadfastly as they would themselves. 

It was stated to-night that to-day’s meeting was the chief object the 
management had in mind when it asked the Labor Board for a 15-day 
extension in time after the date set by that Board for compliance with 
its demands. The time extension expires on Thursday Aug. 25, but it 
was made clear by railroad officials that no further action by the road to 
comply with the Labor Board's ruling was contemplated. The company 
has taken the attitude that it bas adopted a policy which it believes is proper 
and that it intends to adhere to that regardless of other things. 

The next step to be taken is a notification to the Board of the action’ 








of the meeting, thus placing further action to that Board. This notification 
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will peabetiy | be made before next wheedug, after which Sarthe dev ies 
ments are looked for from Chicago headquarters of the Board. 


The following is the application, in full, which has been 
made to the Labor Board by the Pennsylvania for the set- 
ting aside of the shop erafts’ decision. 


APPLICATION FOR VACATION OF DECISION. 


Now comes the Pennsylvania Railroad Company in behalf of itself and 
its subsidiary and affiliated lines, known as the Pennsyivania System, here- 
inafter referred to as the “‘carrier,’’ and by reason of the extension by the 
Railroad Labor Board of the time provided for in Decision No. 218 fora 
period of fifteen days from Aug. 10 1921, makes application to the Board 
to vacate and set aside its said decision rendered in this cause, as dated 
July 26 1921. 

1. The carrier renews its objections to the jurisdiction which were urged 
upon the hearing of this cause, and it avers that the Board had no power 
or authority in law (a) to ectend the National Agreements and (b) after 
extension and the order of termination as of July 1 1921 to decide without 
a hearing on June 27 1921 upona further extension. The carrier avers that 
the National Agreements are as to it and its employees wholly terminated 
and of no force and effect. 

2. The carrier denies the right and power of the Board to prescribe prin- 
ciples, which must in law govern the carrier and its employees in the making 
of agreements covering working rules and conditions. Notwithstanding 
this, the carrier has endeavored in negotiations with tis employees to adopt 
and observe such of the said principles as are fundamentally sound and cor- 
rect. 

3. The carrier notes that the Board in this cause decides that it ‘‘acquired 
such jurisdiction,’’ but it declares ‘“‘that question is not of prime importance 
in this case.”"” The Board also states, ‘““There is no question of the closed or 
open shop involved in this dispute and no other real matter of principle. 
The question involved is merely one of procedure.” 

With these propositions the carrier takes direct issue. If the question 
is merely one of procedure, the carrier avers that the Board has no right or 
power to set up its judgment or opinion against that of the carrier. Dis- 
satisfaction, whether real oc fancied, by certain employees with matters of 
‘‘mere procedure’ should not be tortured into a ‘‘dispute’’ within the pur- 
view of Sections 301 and 307 of the Transportation Act. No fear need be 
entertained of “interruption to the operation of any carrier’’ because of 
differences between carriers and employees upon questions of “‘mere pro- 
cedure.’ Disputes under the law, referable to the Board, are those of 
substance and real moment. -Reduction of wages, real grievances, unfair, 
unreasonable, burdensome working rules and conditions are the matters 
comprehended by the Transportation Act as prolific of ‘‘disputes’’ which 
might interrupt transportation, to prevent which the Labor Board was 
created. 

4. The carrier denies the power of the Board to prescribe an election, or 
any other method. by which the carrier may ascertain who are the author- 
ized representatives of its employees; and it avers that it cannot accept as 
advisory the rules and conditions set forth in the Board's decision in this 
cause. The carrier will, as the occasion requires, accord franchise rights 
only to its employees in service, vr absent upon leave, and will not concede 
voting qualifications to men who have been laid off or furloughed and who 
may be engaged in other occupations, or may never return to the service of 
the carrier. 

The carrier denies the power of the Board to compel a conference or to 
prescribe what representatives of employees it shall confer with, and it can 
not accede to the rule prescribed for ascertaining the representative capacity 
of the spokesmen for unorganized employees. 

5. The carrier states that it has been its policy, since the termination of 
Federa! control, to re-establish with its own employees a contented and 
harmonious relationships, ever bearing in mind that honest, efficient and 
economical operation of its lines can be secured only by close and unre- 
stricted co-operation by the management and the employees. With that 
end in view, it was determined that all classes of employees should have a 
voice in the administration of matters affecting their welfare through rep- 
resentatives of their own selection, and that such representatives, whether 
union or non-union men, should be actual employees. [In pursuance of 
this policy conferences were held with representatives duly authorized and 
designated by the employees in the several crafts. 

There are in the service of the carrier at this time approximately 176,000 
employees who are interested in and affected by rules covering working 
conditions, and 117,176. or 66.5%, of said employees have by vote or other- 
wise, as a result of said conferences, expressed a desire to negotiate rules and 
working conditions through employee representatives. Accordingly, con- 
tracts respecting rules and working conditions have been entered into be- 
tween the carrier and representatives of 149,918 employees, apportioned 
among the several classes as follows: 

Train and engine service employees___ 
Clerks, and other office, station, storehouse, 


11,396 


warehouse, and ele- 
vator forces, including engine and train crew callers 

Maintenance of way and structures and shop laborers 

Mechanics, helpers and apprentices, maintenance of equipment and 


39,598 
40,209 


_ 24,078 
2,061 
1,254 
1,322 


telegraph and telephone 
Signal Department employeés_________._.____-_--.- 
Marine Department employees 
Dining car and restaurant employees 





.-149,918 

6. Since the decision in this cause, the carrier has held conferences with 
representatives of the several crafts with whom contracts have been made 
for the purpose of ascertaining whether or not inthe light of the saia 
decision, said employees were satisfied with the manner of selecting repre- 
sentatives and with the rules and working conditions actually agreed to; 
and as a result of said conferences the said employees through their repre- 
sentatives manifested their satisfaction not only with the manner of selecting 
representatives but also with the rules and working conditions embodied in 
the said agreements. 

On Aug. 22 1921 a general conference was held with representatives of 
employees who had been selected by ballot in accordance with the plan 
of election submitted by the carrier after the publication of the Board's 
Decision No. 119. To this conference at least 250 representatives of 
System Federation 90 of the American Federation of Labor, employed by 
the carrier, were invited, but, acting under the instructions of the President 
of System Federation 90, but few of such representatives attended this 
conference. 

In this connection it may be stated that many of said employee repre- 
sentatives are union men, and in the case of several crafts the entire dele- 
gation of elected representatives consists of union men. At this conference 
the employee representatives again signified their approval of and their 
satisfaction with the plans and purposes of the management and the con- 
tracts which had been duly executed. 

7. The carrier states that the contracts between itself and its employees 
are in full force and effect, and by their terms the parties thereto have 
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smmen mutual rights j and assumed mutual i iaaiiateaee and that if the 
carrier complied with the decision of the Board in this cause, the said con- 
tracts will be void and of no effect, to the great and irreparable injury of 
the carrier and its employees, parties to the said contracts. 

8. The carrier represents to the Board that the rights of the employees 
who are not parties to the said contracts and who do not want to be bound 
thereby have not been impaired in any manner for the reason that they may 
at any time invoke the aid of the Board, if they are of opinion that the 
rules and working conditions contained in the said contracts, and now in 
effect upon the carrier’s lines of railroad, are unfair and unreasonable. 

9. Wherefore, the carrier asks that the Board vacate and set aside its 
decision in this cause and find in pursuance of the Transportation Act (a) 
that the carrier bas the lawful right to establish rules and working condi- 
tions in the first instance, either with or without first holding conferences 
with its employees; and (b) that the contracts respecting rules and working 
conditions heretofore entered into by the carrier and its employees in the 
shop crafts are now in full force and effect without any further action on 
the part of the carrier and its employees in the said shop crafts. 

10. The carrier hereby makes request of the Board for an oral hearing 
of this application, at which time evidence in support of the allegations of 
fact herein contained will be introduced. 

Respectfully submitted, 
(Signed) SAMUEL REA, 
President, The Pennsylvania Railroad (Co, 

Philadelphia, Pa., Aug. 24 1921. 








RAILROAD TRAINMEN TO VOTE ON STRIKR. 


It was announced on Aug. 23 that strike ballots for sub- 
mission to 409,000 members of the “Big Four” railroad 
brotherhoods and the ‘“‘Switchmen’s Union of North America 
were being prepared at a joint conference in Cleveland on 
Aug. 23 of members of the executive committees, chief 
executives and assistant grand officers of the five organiza- 
tions. Cleveland press dispatches of Aug. 24, in stating 
that the ballot would probably be mailed early next week 
for a referendum vote, added: 

Decision to draft the strike ballot resulted frcm unsatisfactory negotia 
tions held in the last few months between brotherhood chiefs anc 
railroad managers following the recent 124% cut in railway wages by 
the United States Labor Board. At these conferences, held in the West, 
Southwest, and East, the heads of the Brotherhood of Firemen and Engine- 
men, Order of Railway Conductors, Brotherhood of Railroad Trainmen‘ 
and the Switchmen’s Union of North America, sought to place the railroad 
managements of he country on record against more cuts in wages and 
changed working conditions. 

On Aug. 23 the press dispatches said: 

In its present shape the ballot tells the union members of the unsatisfac- 
tory negotiations held in the last few months between brotherhood chiefs and 
railroad managers at conferences in the West, Southeast and East as to 
whether the railroads intended to ask for further decreased wages after the 
12%% reduction handed down by the Railroad Labor Board in Chicago 
June 1, and now in effect, whether the roads would seek the elimination of 
time and one-half for overtime and asks if the members are satisfied to 
continue work under these conditions. 

Executives of the Southwestern roads did not meet with the chiefs. 

Chief executives of the five organizations, who have been in conference 
here for several days, were joined to-day by three members of the executive 
board of each organization and several assistant branch officers, about twenty 
five men in all. 

Ballots will be sent to 150,000 active members of the trainmen’s organiza- 
tions, 115,000 firemen, 80,000 engineers, 50,000 conductors and 14,000 
switchmen. 

Warren S. Stone, Grand Chief of the Brotherhood of Locomotive Engin- 
eers; W. S. Carter, President of the Brotherhood of Firemen and Enginmen 
L. E. Sheppard, President of the Order of Railway Conductors; James 
Murdock, Vice-President of the Brotherhood of Trainmen, and Acting. 
President in the absence through illness of President W. G. Lee, and 
Thomas Cashin, President of the Switchmen’s Union of North America, 
were the chief executives meeting at to-day’s conference. 

When the ballot is completed, probably within a day or so, it will be sent 
to active members of the five organizations and a referendum vote will be 
taken. It was estimated that it will take a month or more to complete 
the vote. The ballots must be sent to the members before Sept. 1, under 
terms of a resolution adopted July 1 at a conference in Chicago of the 
general chairmen of the organization. 


In its issue of Aug. 25 the “Journal of Commerce” said: 

Railroad men saw nothing alarming in the Cleveland report yesterday 
that the ‘“‘Big Four’’ brotherhoods and the Switchmen’s Union of North 
America were preparing strike ballots for submission to their 409,000 
members. It was pointed out that thousands of railroad workers were out 
of employment and that the men have not forgotten the lesson learned in the 
yardmen’s ‘‘outlaw strike’’ of last year. The situation is peculiarly un- 
timely, railroad executives agree, for a walkout. 








WESTERN ROADS REJECT BROTHERHOODS’ REQUEST 
FOR OLD WAGE SCALE. 


Following a two days’ conference between the executives 
of the ‘big five’ railway brotherhoods and a committee 
representing the Western carriers, the latter rejected the 
demands of the brotherhoods for the cancellation of the recent 
wage cuts. The Eastern railroad heads rejected a similar 
petition for the restoration of the wage scale which was in 
effect prior to July 1 1921. This decision was referred 
to in our issue of Aug. 13, page 696. According to the 
Chicago ‘“‘Tribune”’ of Aug. 19 the Southwestern rail chiefs 
have declined to meet the union men. The Western rail- 


roads, in declining the request of the brotherhoods said: 

In their duty to the public as imposed upon them by the Transportation 
Act, the railroads must perforce put into effect and maintain decreases in 
wages just as they recognize the authority of the Board in giving effect to 
increases such as were granted by decision No. 2, which increased the pay of 
railroad employees approximately $600,000,000 per annum. 

It is learned from the Chicago “Journal of Commerce”’ 


that the committee representing the Western roads, in 





refusing the brotherhoods’ request for the withdrawal of 
all demands for further wage decreases, informed the brother- 
hoods’ executives that 

a proper regard for the public interest in the operation of the railroads does 
not permit the officers of the railroads to give assurance that such requests 
for further decreases as have been made will be withdrawn. This committee 
has no knowledge as to how many railroads have made requests for further 
decreases, but there is a demand on the part of the public for reductions 
in freight and passenger rates, and such reductions cannot be made under 
the present labor costs 

There is no assurance that the cost of living will not be decreased within 
the next few months, and for the railroads to take the position that there 
would be no requests for decreases in wages presented in lawful and orderly 
manner to the board, there could be no justification. 

- . ? 

The same paper states that in refusing the brotherhoods 
demand for the withdrawal of all requests for the elimination 
of time and one-half for overtime in train and yard service, 
the committee said: 

Here again the railroads with a proper regard for the public interest and 
itheir affairs cannot give the assurance sought. This committee realizes 
that many railroads have certain rules in their schedules which are not in 
keeping with the rulings and principles laid down by the Railroad Labor 
Board and cannot bind themselves to refrain from asking relief from such 
burdensome and expensive conditions where they exist. 


The committee representing the Western carriers was 
composed of Chairman A. W. Trenholm, Vice-President 
of the Chicago St. Paul Minneapolis & Omaha; B. B. Greer, 
Vice-President of the Chicago Milwaukee & St. Paul; W. T. 
Taylor, Vice-President of the Northern Pacific; G. S. Waid, 
Vice-President and General Manager of the Southern Pacific, 
and E. E. Calvin, Vice-President of the Union Pacific Sys- 
tem. The committee’s decision was transmitted to W. S. 
Stone, Grand Chief Engineer, Brotherhood of Locomotive 
Engineers; Timothy Shea, Vice-President of Brotherhood 
of Locomotive Firemen and Enginemen; EK. P. Curtis, 
Vice-President Order of Railway Conductors; J. Murdock, 
Vice-President Brotherhood of Railroad Trainmen; T. C. 
Cashen, President Switehmen’s Union. of North America. 
Similar requests were made by the Order of Railroad Teleg- 
raphers and a similar answer was given to B. T. Manion, 
President of that organization. 
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MINERS SAY THEY CANNOT CONSIDER WAGE 
REDUCTIONS. 


Asserting that the coal miners could not “‘make a living 
at the wage rate they now receive,’’ W. L. James, executive 
representative of the United Mine Workers declared on Aug. 
23 that the miners could not and would not consider a reduc- 
tion in wages at their forthcoming convention in Indianapolis. 
Secretary of Labor Davis had asked the miners to take up 
the matter but they have refused to comply with his request. 


Mr. James speaking for the union at Atlantic City, said: 

We formally notified Secretary Davis that the miners would not consider 
the question of wage reduction. We told him that because of the lack of 
steady employment the m ners to-day could not make a living at the wage 
rate they now received. Also we did not consider it right that the Govern- 
ment should ask us to abrogate the present wage agreement, which runs 
until April 1 1922, and to which the Government itself was a party. 











L. E. WETTLING OPPOSES FREIGHT RATE REDUC- 
TIONS ON GRAIN SOUGHT BY WESTERN STATES. 


In opening the testimony on behalf of the railroads on 
Aug. 24 before Inter-State Commerce Commissioner Lewis, 
who is conducting the hearings, to determine whether domes- 
tic rates on grain and hay should be reduced, L. E. Wettling 
of Chicago, manager of the statistical bureau of the Western 
lines, opposed the request made by the Western States and 
various farmer organizations for a reduction in the freight 
rates on grain and grain products and hay to the level that 
existed prior to the increase made on Aug. 26 last. Even 
in the face of the wage cut made by the Railroad Labor 
Board and effective July 1 last, Mr. Wettling said that such 
a reduction in rates would result in a cutting of the net 
operating income of the railroads in that part of the country 
to a point that would bring their annual return to below 2% 
on their tentative valuation. During the nine months’ 
period extending from Sept. 1 1920 to May 31 1921, Mr. 
Wettling testified that the net operating income of the rail- 
roads in the Western district in freight traffic alone was 
only $110,787 ,000, upon which basis he estimated that for 
the twelve-month period it would be $143,887,000, or at 
the annual rate of return on their tentative valuation of 
1.42%. A reduction such as sought by the Western States 
and estimated by the witness at about 25% of present rates 
in these commodities, would result in a loss to the Western 
railroads, he said, of about $63,700,000 annually, which 
would reduce their net operating income to approximately 
$80,000,000. Mr. Wettling explained, however, that be- 
eause of their present. financial condition, the Western lines 
have been forced to reduce their expenditures for mainte- 
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nance work at the rate of about $188,000,000 annuaily. 
During the nine months’ period, the witness said, the earn- 
ings of the Western roads was on the basis of an annual rate 
of 2.78%. If the Inter-State Commerce Commission grants 
the request for the reduction in the rates on these ecommodi- 
ties, Mr. Wettling said, this rate of return would be reduced 
to approximately 1.67%, of which 1.15% would be for 
freight. 

In continuing his testimony on Aug. 25, Mr. Wettling 
declared that the railroads of the country are in no financial 
condition ,to face a reduction in freight rates on grain and 
grain products. As to his further testimony the Association 
of Railway Executives says: 


Mr. Wettling deciared that the roads in the Western district were hit 
harder by the traffic slump during the first five months of this year than 
those in any other part of the country, there having been a decline compared 
with the same period in 1920 of more than 27% in traffic in that district. 
Despite this, he said, their expenses increased 7.69% during the nine months 
which ended on June 1, compared with the corresponding months one year 
ago. The average haul of grain and grain products on Western roads, he 
testified, is 300 miles, while for other traffic it is 201 miles. For transport- 
ing one ton of grain and grain products one mile, Mr. Wettling said, the 
roads receive an average of 1.10 cents, while for all other traffic, excluding 
grain and grain products, they average 1.44 cents. 

Instead of appealing to the railroads for relief, Mr. Wettling told the Com- 
mission that the farmers ought to seek first relief from other industries con- 
cerned with the marketing of grain, whose rate of return is much higher than 
that of the railroads. 

Mr. Wettling testified that according to the findings of the Federal Trade 
Commission, owners of country grain elevators in the Western grain States 
in 1920 realized net returns ranging from 20 to 57% on their investment. 
Findings of the Commission, he said, showed that in that section of the 
country the farmers paid the elevator owners an average profit of eight 
cents a bushel over and above the cost of handling the farmers’ grain. 

“If the farmer saved one cent a bushe! on his grain, he would realize ap- 
proximately $23,000,000 more than he is now doing, while if he saved 4 
cents a bushel he would realize $92,000,000, which would be more than he 
is asking in the reduction of freight rates,”’ said Mr. Wettling. 

“It seems to me that the farmer is going to the wrong place to get relief. 
They come to the railroads, who are making less than 2% while they are 
paying much more to other people for handling their grain. In some 
instances they are paying these elevators more than they pay for freight 
rates.”’ 

Investigation by the Federal Trade Commission showed, according to 
Mr. Wettling, that 1,091 grain elevators received a profit of 8.05 cents 
per bushel on the grain they handled, while the net return on their invest- 
ment amounted to 25.33%. 

One hundred elevators in North Dakota, the witness testified, received 
an average profit, according to the Federal Trade Commission, of 11.5 
cents per bushel and a net return on their investment of 31.34%, while 
63 elevators in South Dakota had a profit of 8.24 cents per bushel and a net 
return of 54.74% on their investment. Investigation by the Commission 
into the operations of eight elevators in Oklahoma showed, according to the 
witness, that they received a profit of 11.93 cen:s per bushel and had a net 
return 57.65% on the amount invested. 

Despite the slump in traffic, Mr. Wettling testified that there has been a 
big increase compared with the two previous years in the number of cars 
loaded with grain and grain products. This took place, he showed, despite 
the fact that freight rates are now higher than in previous years. 

From Jan. 1 to July 23 this year, he said, 3,251,455 cars less were loaded 
with revenue freight than during the corresponding period in 1920, but the 
number loaded witb grain and grain products was 190,530 cars greate” 
than during that period last year. Loading of grain and grain products 
he added, during that period this year was also 120,643 cars greater than 
during the corresponding period in 1919. 

Mr. Wettling testified that the carriers are saving themselves from having 
operating deficits by greatly reducing expenditures, particularly for main- 
tenance work. Virtually all of this maintenance work, however, must 
eventually be done, he said. 

He said there is little hope of the roads reducing their expenditures for 
coal before April 1 1922, when many of them renew their contracts, while. 
because of the fact that the carriers are compelled to buy their supplies 
from 6 to 18 months in advance, it will be some time before they can realize 
anything from the present drop in the cost of materials and supplie;. 

Mr. Wettling was followed on the stand by Fred C. Maegly of Chicago 
Assistant General Freight Agent of the Atchison Topeka & Santa Fe RR., 
who said that rates on grain and grain products should not be reduced at 
present, pointing out that the transporting of that commodity costs the 
roads more than other commodities because of certain services which the 
roads are compelled to render. 








UNITED STATES SIGNS PEACE TREATIES 
GERMANY AND AUSTRIA—TEXT OF 
TREATY WITH GERMANY. 


The treaty providing for the formal re-establishment of 
peace between the United States and Germany was signed 
at Berlin on Aug. 25 by Ellis Loring Dresel, the United 
States Commissioner, and Dr. Friedrich Rosen, the German 
Foreign Minister. The preceding day a similar treaty was 
signed at Vienna between the United States and Austria, 
Arthur U. Frazier, the American Commissioner, acting for 
the United States. The German treaty was also to have been 
signed on Aug. 24, but a delay, due, it was said, to the 
raising of a technical point in connection with the formali- 
ties prevented the signing on that date. The ceremonies in 
both eases, it was said, were very simple. The text of the 
treaty with Germany was laid before the Republican mem- 
bers of the Senate Foreign Relations Committee on Aug. 24 
by President Harding, during a conference at the White 
House. Both Republican and Democratic members were 
reported to have expressed their approval of the treaty. 
The text of the treaty with Germany was made public by 
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the State Department at Washington on Aug. 25 at 9:25 
p. m., after official advices had been received of its signing 
at Berlin. The treaty will not become operative legally until 
after its ratification by the Senate (now in recess until 
Sept. 21) and the German Reichstag, which will meet 
Sept. 20. The rights of the United States under the Ver- 
sailles Treaty are assured under the pact with Germany, but 
it is stipulated that the United States shall not be bound by 
any of the provisions of the Versailles Treaty which relates 
to the League of Nations. It is further stipulated that ‘the 
United States is entitled to participate in the Reparations 
Commission and other commissions set up under the Treaty 
of Versailles, but is not bound to participate in any such 
commission unless it elects to do so. The following is the 
text of the treaty of peace between the United States and 
Germany as signed on the 25th inst.: 


PREAMBLE. 


The United States of America and Germany 

Considering that the United States, acting in conjunction with its co- 
belligerents, entered into an armistice with Germany on Noy. 11 1918 in 
order that a treaty of peace might be concluded: 

Considering that the Treaty of Versailles was signed on June 28 1919 
and came into force according to the terms of its Article 440, but has not 
been ratified by the United States; 

Considering that the Congress of the United States passed a joint resolu- 
tion approved by the President July 2 1921, which reads in part as follows: 


Resolved, By the Senate and House of Representatives of the United 
State of America in Congress assembled, That the state cf war declared 
to exist between the Imperial German Government and the United States 
of America by the joint resolution of Congress approved April 6 1917, 
is hereby declared at an end. 

Sec. 2. That in making this declaration, and as a part of it, there are 
expressly reserved to the United States of America and its nationals, any 
and all rights, privileges, indemnities, reparations or advantages, together 
with the right to enforce the same, to which it or they have become entitled 
under the terms cf the armistice signed Nov. 11 1918, or any extensions 
or modifications thereof, or which were acquired by or are in the possession 
of the United States of America by reason of its participation in the war 
or to which its nationals have thereby become rightfuily entitled; or which, 
under the Treaty of Versaiiles, have been stipulated for its or their benefit: 
or to which it is entitled as one of the principal Allied and Associated 
Powers: or to which it is entitled by virtue of any Act or Acts of Congress: 
or otherwise. 

Sec. 5. All property of the Imperial German Government cr its suc- 
cessor or successors and of all Ger m&in nationals which was, on April 6 
1917, or has since that date come into the possession or under contre! of. 
or has been the subject of a demand by the United States of America, or 
of any of its officers, agents or employees, from any source or by any 
agency whatsoever, and all property of the Imperial and Rcyal Austro- 
Hungarian Government, or its successor or successors. and of all Austro- 
Hungarian nationals which was on Dec. 7 1917, cr has since that date 
come into the possession or under control of or has been the subject of a 
demand by the United States cf America or any cf its officers. agents or 
employees from any source cr by any agency w hatsoever, shall be retained 
by the United States of America and no dispositicn thereof conde. except 
as shali have been heretcfore or specifically hereafter shall be provided 
by law, until such time as the [Imperial German Government and the 
Imperial and Royal Austro-Hungarian Government or their successor or 
successors shall have respectively made suitable provision for the satisfac- 
tion cf al] claims against said Governments. respectively, of all persons, 
wherescever dcmiciled, who cwe permanent allegiance. to the United States 
cf America and who have suffered, through the acts of the Imp-erial German 
Government or its agents, or the Imperial and Royal Austro-Hungarian 
Government or its agents, since July 31 1914, loss, damage or injury to 
their persons or property. directly or indirectly. whether through the 
ownership cf shares of stock in Germany, Austro-Hungarian, American or 
other corpcrations, or in ccnsecuence of hostilities or of any operations of 
war, or otherwise. and also shall have granted to persons owing permanent 
allegiance to the United States of America most-favored-nation treatment, 
whether the same be national or ctherwise, in all matters affecting residence, 
business, profession, trade, navigation, commerce and indusvrial propertv 
rights, and until the Imperial German Government and the Imperial and 
Royal Austro-Hungarian Government, or their successor or successors, 
shall have respectively confirmed tc the United States of America ail fines, 
forfeitures, penalties and seizures impcsed or made by the United States 
of America during the war, whether in restect to the property of the Imperial 
German Government or German nationais or the Imperial and Royal Austro- 
Hungarian Government or Austro-Hungarian nationals. and shali have 
waived any and ail pecuniary claims against the United States of America. 


Being desirous of restoring the friendly relations existing between the 
two nations prior to the outbreak of war, have for that purpose appointed 
their pleinipotentiaries: 

The President of the United States of America, Ellis Loring Dreesel, 
Commissioner of the United States of America to Germany, and 

The President of the German Empire, Dr. Friedrich Rosen, Minister 
for Foreign Affairs, 

Who, having communicated their full powers, 
due form, have agreed as follows: 


ARTICLE ONE. 


Germany undertakes to accord to the United States, and the United- 
States shall have and enjoy, all the rights, privileges, indemnities, repa- 
rations or advantages specified in the aforesaid joint resolution of the 
Congress of the United States of July 2 1921, including all the rights and 
advantages stipulated for the benefit of the United States in the Treaty of 
Versailles which the United States shall fully enjoy notwithstanding the 
fact that such treaty has not been ratified by the United States. 


ARTICLE TWO. 

With a view to defining more particularly the obligations of Germany 
under the foregoing article with respect to certain provisions in the Treaty 
of Versailles, it is understood and agreed between the High Contracting 
Parties: 

(1) That the rights and advantages stipulated in that treaty for the benefit 
of the United States, which it is intended the United States shali have and 
enjoy, are those defined in Section One, Part Four, and Parts Five, Six, 
Eight, Nine, Ten, Eleven, Twelve, Fourteen and Fifteen. The United 
States, in availing itself of the rights and advantages stipulated in the pro- 
visions of that treaty mentioned in this paragraph, will do so in a manner 
consistent with the rights accorded to Germany under such provisions. 

(2) That the United States shall not be bound by the provisions of Part 
One of that treaty, nor by any provisions of that treaty including those 
mentioned in Paragraph One of this Article, which relate to the Covenant of 
the League of Nations, nor shall the United States be bound by any action 

aken by the League of Nations, or by the Council or by the Assembly 
hereof, unless the United States shall expressly give its assent to such action. 

(3) That the United States assumes no obligations under or with respect 
to the provisions of Part Two, Part Three, Sections Two to Eight inclusive 
of Part Four, and Part Thirteen of that treaty. 


found to be in good and 


‘clauses. 





(4) That, while the United States is privileged to participate in the 
Reparation Commission, according to the terms of Part Eight of that 
treaty, and in any other commission established under the treaty or under 
any agreement supplemental thereto, the United States is not bound to 
participate in any such commission unless it shall elect to do so. 

(5) That the periods of time to which reference is made in Article 440 
of the. Treaty of Versailles shall run with respect to any act or election 
on the part of the United States from the date of the coming into force 
of the present treaty. 

ARTICLE THREE. 


The present treaty shall be ratified in accordance with the constitutional 
forms of the High Contracting Parties and shall take effect immediately 
on the exchange of ratifications, which shall take place as soon as possible 
at Berlin. 

In witness whereof, the respective plenipotentiaries have signed this Treaty 
and have hereunto affixed their seals. 

Done in duplicate in Berlin, this 25th day of August 1921. 


In making public the test of the treaty Secretary of State 


Hughes issued the following statement with regard thereto: 

The treaty defining peace relations between the United States and 
Germany was signed at Berlin to-day. It was signed on behalf of the 
President of the United States by Ellis Loring Dresel, Commissioner of the 
United States, who had received full powers for the purpose, and on behalf 
of the President of Germany by Dr. Friedrich Rosen’, Minister of Foreign 
Affairs. 

The treaty with Germany is in accord with the peace resolution adopted 
by Congress and approved by the President on July 2 1921. 

The preamble of the treaty recites Sections 1, 2 and 5 of the resolution 
which relates to Germany. 

Article I of the treaty provides that the United States shall have all 
the rights and advantages specified in the resolution, including those stipu 
lated for the benefit of the United States in the Treaty of Versailles. 

Article II of the treaty defines more particularly the obligations of 
Germany with respect to certain provisions in the Treaty of Versailles. 
Thus, it is provided that the rights and advantages stipulated in the Treaty 
of Versailles for the benefit of the United States which it is intended the 
United States shall enjoy, are those defined in-Section 1 of Part IV, and 
Parts V, VI, VIII, IX, X, XI, XII, XIV and XV. 

Section | of Part LV contains the provisions by which Germany renounced 
her former overseas possessions in favor of the principal Allied and Asso- 
ciated Powers. ‘This confirms the rights of the United States with respect 
to Yap and the other former German overseas possessions upon an equality 
with the other powers. The other parts of the Treaty of Versailles above 
mentioned embrace the military clauses, the reparations, financial and 
economic clauses, the parts relating to aerial navigation, ports, waterways 
and railways, guarantees and miscellaneous provisions. 

The result is to put the United States on a footing with the cther 

and Associated Powers with respect to : 


Aled 
allthe rights defined in all these 
It is provided that the United States in availing itself of the rights 
and advantages stipulated in these provisions of the treaty will do so ina 
manner consistent with the rights accorded to Germany under such pro- 
visions. 

The treaty provides that the United States shall not be bound by any of 
the provisions ot the treaty which relate to the League of Nations. The 
United States also assumes no obligations under Parts II, lI, Sections 2 
to 8, inclusive, of Part IV and Part XIII of the Treaty of Versailles. 

Part IL relates to the boundaries of Germany, Part III to the politica) 
clauses for Europe, Sections 2 to 8 inclusive of Part 'V embrace certain 
provisions with respect to China, Siam, Liberia, Morocco, Egypt, Turkey, 
Bulgaria and Shantung, and Part XIII relates to the international organi- 
zation of labor under the League of Nations. _ 

The United States is entitled to participate in the Reparations Commis- 
sion and other commissions set up under the Treaty of Versailles, but it is. 
not bound to participate in any such commission unless it elects to do so. 

It is understood that diplomatic relations will be resumed upon the ex- 
change of ratifications of the treaty, and then negotiations can be under- 
taken with respect to commerce or other matters through the ordinary 
diplomatic channels. 








SIGNING OF PEACE TREATY IN BERLIN. 

With regard to the signing in Berlin of the peace treaty 
with Germany, Associated Press advices from Berlin, Aug. 25, 
said: 

The treaty of peace between Germany and the United States was signed 
here at 5:20 o'clock this afternoon. 

The signing took place in the office of Foreign Minister Rosen in the 
Wilhelmstrasse, around the corner from the offices of the American com- 
mission. 

The function occupied about ten minutes. Ellis Loring Dresel, the 
American Commissioner, who was seated opposite the Foreign Minister, 
at the latter’s desk, signed both copies of the treaty first and then pushed 
the document across the desk to Herr Rosen, who affixed his own signature. 

The German Foreign Minister, in signing, expressed gratification at this 
act for the resumption of friendly relations between the two nations, 
Mr. Dresel replying with reciprocal sentiments. 

Pomp and oratory played no part in to-day’s signing of the treaty. 
Simplicity surrounded the ceremony. Mr. Dresel was accompanied§ by 
three aids, Counselor Wilson and Secretaries Pennoyer and Amory, while 
Under Secretary Haniel von Haimhausen and three Foreign Office Depart- 
ment chiefs made up Herr Rosen’s retinue. All stood about as the signa- 
tures and seals were affixed. 

American newspaper men who were in the corridor were not permitted 
to witness the signing. Afterwards Mr. Dresel said: 


‘The Germans wanted the treaty consummated with as little pomp and 
ceremony as possible, and this was perfectly agreeable to us. 


When the plenipotentiaries had signed the document they exchanged a 
few chosen phrases of obvious import and the American Commissioner 
and his aids bowed their way out of the Foreign Minister's office. There 
were two copies of the treaty, one in English and the other in German. 
After the ceremony Mr. Dresel returned to his office, where he made public 
the official text of the treaty. 

An official communication issued this evening says the present treaty is 
the result of the negotiations begun at the initiative of the United States, 
commencing in July, and that in the course of the negotiations the American 
Government was wholly bound to the Congressional peace resolution. 

Mr. Dresel has conferred only with Herr Rosen during the last six weeks. 
To-night he declined to discuss the progress of the negotiations in any 
detail or to reveal whether there were any serious differences with the 
German Foreign Minister during the conferences. The American Commis- 
sioner permitted the inference that he got along comfortably with the 
officials in Withelmstrasse. He was frank to say he was giad the job was 
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over and that the supplementary commercia! treaty and the disposition 
of complex economic issues awaiting adjustment were to be left to the 
Washington Government and the new German Ambassador to the United 
“' utes. 

The American commission as such is not entitied to fly the Stars and 
Stripes from its offices, despite the peace treaty, as it has not yet been 
converted into an embassy, Mr. Drese! expects to return to the United States 
as soon as he is relieved by a regular diplomat. He thinks, however, that 
it is not improbabie he will be retained in Berlin temporarily with the 
rank of Charge d’ Affaires 

Jounselor Wilson, who has been the chief aid of the commission for the 
past eighteen months, has been transferred to Tokio, and will leave Berlin 
next Saturday. 


MESSAGE FROM FORMER EMPEROR OF GERMANY 


AT MILITARY EXERCISES IN BERLIN. 

During a military display in Berlin on August 25—appar- 
ently without bearing on the signing of the Peace Treaty 
between the United States and Germany which occurred 
that day—a message from the former Kaiser figured in the 
ceremonies incident to the parade. The following Berlin 
aecount of the exercises appeared in the New York ““Times”’ 
of Aug. 26: 

Great crowds looked coldty on while thousands of soldiers who fought 
during the great war marched before General Ludendorff, Prince Eite! 
Friedrich, Count von Waldersee and General von der Goltz at the old 
Berlin Stadium yesterday. The lack of enthusiasm among the spectators 
was notable, only a few persons uncovering when ‘‘Die Wacht am Rhein” 
was played by a veteran band. A message from former Emperor William 
was read. 

“With proud and warm gratitude I think to-day of my brave comrades, 
never vanquished in the field,”’ it said. ‘‘With true German loyalty they 
achieved against a world of enemies deeds such as history never has known 
before. -The heroism of the dead will live on unforgotten to the honorable 
memory of the dead and for the imitation of the living and future genera- 
tions. May the halo of the great days of the past be the beacon for the 
victorious tilumination still in the dark future. God protect the Father- 
jand and its people.”’ 

Count von Waldersee was the principal speaker at the demonstration, 
which was characterized by Radicals as a ‘‘monarchist attempt to revive 
the dying war spirit.’’ His address was fiery in character, the old military 
chieftain declaring: 

‘There will come again a day when we will stand together for the Kaiser 
and the Fatherland. Hatred will stand guardin Germany. We must train 
our children to use the rifle and sword. So long as Germans suffer under 
a foreign yoke and the French stand a guard on the Rhine, we must prepare 
for revenge.”’ 

The demonstration made a brilliant spectacie, with the vari-colored 
uniforms, the fiuttering flags, the .clanking swords and the silver, gold 
and black helmets of the officers, but the only enthusiasm shown during 
the day was brought forth by the appearance of Genera! Ludendorff, and 
the outburst on that occasion was but slight. 

The band which played was attired in long-tailed coats, citizens’ trousers 
and silk hats instead of uniforms. The young sons and daughters of the 





soldiers, nurses and nationalistic labor organizations followed the veterans: 


as they goose-stepped around the great enclosure, and later formed a double 
line through which the fighters marched. ‘The only incidents that threat- 
ened trouble were a few boos from the bleachers, which were disregarded 
by the police. 

The Government had forbidden officers and soldiers in the Government 
service to participate and had scattered scores of security police throughout 
the crowd in anticipation of disorders. Army chaplains led the memoria! 
services for the falien. Field Marshall von Hindenburg, who sponsored the 
demonstration, telegraphed his regrets that he could not attend. 

General Ludendorff in his address said the will to victory must again 
arise in the German people, and that now was the time for the Germans to 
turn their thoughts to Prussianism, in which their strength was embodied. 

General! von der Goltz denounced ‘‘the traitors who declared the supreme 
war lord had been deposed,’’ and said the old soldiers from the trenches were 
ready at any time to defend the Fatherland from the Poles and Bolsheviki. 





SOVIET RUSSIA ACCEPTS -TERMS OF AMERICAN 
RELIEF ADMINISTRATION—AGREEMENT 
SIGNED. 

l‘ollowing a temporary deadlock in negotiations at Riga 
with representatives of the American Relief Administra- 
tion, the Soviet Russian Government accepted the terms 
aid down by Herbert Hoover, and the formal agreement 
providing for American relief for the faimine-stricken dis- 
tricts of Russia was signed on Aug. 20. The agreement 
crants to the American organization complete and absolute 
control of the food distribution. Colonel William N. Has- 
kell, who directed relief work in Armenia, has been ap- 
pointed to supervise the famine relief work of the American 
Relief Administration in Russia. Following the signing of 

! : ; ‘ 
the agreement, Maxim Litvinoff, Soviet representative. 
said : 

In the first place I wish to thank our host, M. Meierovitz, Premier of the 
Lettish Republic, who has been kind enough to introduce Russia to Amer- 
ica. It is not the first time the Latvian Republic has given its beautiful 
capital of Riga for good work. It was here the peace between Russia and 
Poland was negotiated. I refer to this because this document we signed 
to-day and peace with Poland have the same purpose, to save human life 
and mitigate suffering. . 

Our work here has been rather difficult. People have wondered why it 
took so long. They failed to take into account of the situation how ob- 
scured it was by prejudices and by false representations. Taking into 
consideration how Russia and “America have been kept apart for nearly four 
years and what a mass of misconception had grown up between them I 
think it will be found we have done our work well. 

It would have taken even longer if I had not had as partner Mr. Brown, 
to whose kindness and fair-mindedness I wish to pay tribute. He came 


not to find differences, but to adjust them. We both have felt that many 
clauses in the agreement were superfluous, but we realize it will be read 
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by millions throughout the world and that it is necessary to allay any 
suspicion of lack of confidence or ill-feeling that might possibly exist. 

At one moment I felt anxious lest we fail. The difference between 
signing and failing to sign placed a great responsibility upon my shoulders. 
I could see all those unhappy children who would not get help. This 
spurred me to greater efforts to meet Mr. Brown and adjust differences 
within the limits required to safeguard the sovereignty of my country. I 
think Mr. Brown made similar efforts. 

I hope this first meeting of representatives of the two great countries 
will be followed by others. Each fresh meeting will bring us closer ‘to- 
gether and make us understand that if we have been kept apart it is due 
to misunderstandings and differences that can be readjusted. With this 
hope I leave Riga. 








SILESIAN PROBLEM REFERRED TO LEAGUE OF 
NATIONS’ COUNCIL. 

The Allied Supreme Council, deadlocked on the so-called 
Silesian problem (the frontier between Germany and Po- 
land), which has been the subject of consideration and 
discussion for the past several months, decided on Aug. 12 
to refer the matter to the Council of the League of Nations, 
agreeing to accept the decision of the Council as final. The 
main disagreement concerned the ass'gnment of five towns 
in the industrial district of Silesia, the French and British 
Premiers being unable to reach an accord on the question. 
In explaining why the Supreme Council determined to refer 
the Silesian question to the Council of the League of Na- 
tions, which also is composed of representatives of Great 
Britain, France, Italy and Japan, with the addition of dele- 
gates from Belgium, Brazil, Spain and China, Mr. Lloyd 
(ceorge declared it was not for the Supreme Council to say 
how the League should handle the question, but that the 
whole Council should decide the matter and not a single 
Power. He said: 

We have made concessions in the hope of a settlement, but the League, 
of course, cannot be bound by thece. They must review the whole matter 
from top to bottom, and we shall accept the decision without demur. 


The League must decide whether it will constitute an international tribu- 
nal or refer the matter to a court of jurists of international repute. They 


| also must consider the local situation in Silesia, and if upon examination 


they find it necessary to strengthen the Allies’ forces there Great Britain 
will make her contribution on the same scale as the other Powers. 

Ambassador Harvey, representing the United States at 
the meeting of the Supreme Council on Aug. 12, declined 
to vote on the matter of referring the Silesian problem to 
the League of Nations. He said: 

The President of the United States has felt from the beginning that this 
matter was one of distinctly European concern. It will be with relief, 
therefore, that he will hear of the confirmation of this view by the Su- 
preme Council in referring the question to a body with which the United 
States is not associated. Consequently, as the representative of the Presi- 
dent, I shall refrain from participating in this decision. 





UNDER SECRETARY OF STATE FLETCHER ON 
?ECOGNITION OF MEXICO. 

A statement anew as to the conditions incident to the 
recognition of Mexico by the United States was contained 
in an interview which Under Secretary of State Henry P. 
Fletcher had with Jose Gomez Ugarte, Director of “El Uni- 
versal” of Mexico City, on August 11, a translation of 
which was given out by the State Department at Washing- 
ton on Aug. 20. A couple of months ago (on June 7) the 
State Department, in an official announcement regarding 
the policy of the United States toward Mexico, stated that 
this Government “has proposed a treaty of amity and com- 
merce with Mexico, in which Mexico will agree to safeguard 
the rights of property which attached before the Constitu- 
tion of 1917 was promulgated.” It was likewise stated (as 
indicated in our issue of June 18, page 2603) that “the 
question of recognition is a subordinate one, but there will 
be no difficulty as to this, for if General Obregon is ready 
to negotiate a proper treaty it is drawn so as to be negotia- 
tive with him. and the making of the treaty in proper form 
will accomplish the recognition of the Government that 
makes it.” In his interview the current month with Senor 
Ugarte, Under Secretary Fletcher declared that “Washing- 
ton is sincerely desirous of a final settlement of the exist- 
ing difficulties. He indicated that it is not intended to 
grant recognition and defer the signing of the treaty; the 
assertion was further made “that Artice 27 is not retroac- 
tive. and is still being held a sine qua non condition to 
arrive at an agreement.” It was also pointed out that 
Washington does not claim to demand peremptory payment 
of the foreign debt. or of claims growing out of injuries 
caused by the revolution, and is ready to assist in the res- 
toration of Mexico. Mr. Fletcher also took occasion to state 
that “the action taken by Washington is entirely free from 
the influence of oil men or politicians.” The following is 
the translation of the interview given out at Washington 
on the 20th inst.: 
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From “El Universal’ office in New York: 

Washington, Aug. 11.—Senor Jose Gomez Ugarte, Director of “El Uni- 
versal of Mexico,’”’ had an interview to-day with Mr. Fletcher, the Under 
Secretary of State, in company with Mr. James Carson. 

The declarations made by Mr. Fletcher to Senor Gomez Ugarte may be 
divided summarily as follows: 

1. Washington is sincerely desirous of a final settlement of the existing 
difficulties. 

2. In asking that a treaty of friendship and commerce be signed, it does 
not mean to bring pressure to bear, but only suggests appropriate means 
according to its judgment. 

3. If Mexico knows of any better way to solve the problem it may offer it. 

4. The action taken by Washington is entirely free from the influence of 
oil men or politicians. 

5. Fletcher would be disposed to go in person to Mexico to sign the 
arrangements. 

6. The friendship existing between the two peoples compels both Gov- 
ernments to guarantee that friendship and also to avoid any future actions 
that might cause friction. 

7. That Article 27 is not retroactive and is still being held a sine qua 
non condition to arrive at an agreement. 

8. That there is any idea at present in Washington to grant recognition 
and defer the signing of the treaty is untrue. 

9. Washington does not claim to demand peremptory payment of the 
foreign debt or of the claims growing out of injuries caused by the revolu- 
tion and is ready to assist in the -restoration of Mexico. 

During the interview Under Secretary Fletcher was most cordial with 
assurances that the American Government desired to make a final end of 
the difficulties without wishing to impose its will, and only sought one of 
so many means of settlement in submitting the treaty to the Government 
of Mexico. Mr. Fletcher added that Washington does not make an excep- 
tion of Mexico in this matter, as it will follow the same policy with 
Greece and Germany before recognizing their respective Governments. The 
question of the recognition of the Government of Mexico is one that lies 
within the discretion of Washington, and it is, therefore, natural for it 
to propose terms or accept those that may be offered. Right now the 
proposition of the Department of State that Mexico sign a treaty is not 
disparaging to that country in the opinion of Mr. Fletcher, who in this re- 
spect recalled that England’s recognition followed signing of the protocol. 

Obviously, as may be seen from the interview with Mr. Fletcher, the 
United States does not claim that Mexico shall pay within a fixed time all 
its debts and satisfy all the claims, but is disposed to wait and let it pay 
as much as it can, and the United States will extend ample assistance to 
the resoration, but requires assurance that there shall be no confiscatory 
law and that Mexico will confine itseif to the elemental dictates of justice. 

Carranza offered to pass laws without retroactive effect and yet confis- 
catory decrees were issued. It is therefore imperative to establish con- 
ditions that will stop such action in the future. 

Mr. Fletcher’s remark about his willingness to go in person to Mexico 
to sign the treaty must be taken as evidence of his true friendship and 
also of his wish to remove suspicions as to any effort on the part of the 
Department of State to bring pressure to bear on the Mexican Government. 

Mr. Fletcher insisted that if Mexico should see any other way to avert 
future difficulties and solve the present one, Washington will gladly ac- 
cept it. 

Speaking of the oil men, he said textually the following: 

‘Tt is absolutely untrue that oi] influences are determining the action of 
the American Government. There is no one able to suggest the reasons of 
the White House, and we shall never give our support to unjust claims, 
even while we would support those that are just, as we would do if in- 
stead of potentates the poorest American citizen were concerned.” 

It will be seen from his conversation with Mr. Fletcher that Washing- 
ton’s desire is not to hurt the sensibilities of Mexico, but to live in complete 
harmony and see a prosperous Mexico, which it would help for the benefit 
of both countries. Washington gives no support to the propaganda against 
Mexico, but, rather to the contrary, is trying to counteract it. President 
Obregon inspires confidence and sympathy. They believe in his honesty, 
but it is necessary that the arrangement should be made to stand on a 
firm basis and not on mere promises that Article 27 will not be retroactive, 
because other officials might apply the law in their own way. All now 
depends on what the Mexican Congress will do, it being necessary that un- 
reconcilable partisanship shall not predominate with regard to the organic 
law relative to petroleum. 

Mr. Fletcher affirms that the treaty will automatically carry recognition 
and make the friendship of the Governments lasting and dispose of every 
cause of friction. It is desired that no further claims will arise in the 
future and if both peoples esteem eacii other like good friends the main 
duty of the Governments is to place that friendship on a substantial foot- 
ing and avert all dangers threatening its continuance. 

Referring to the Mixed Claims Commission, Mr. Fletcher said that the 
matter of claims is included in the proposed treaty and that if the Mexican 
Government would not consider it humiliating to accept that part, there 
should be no reason standing in the way of the acceptance of the other 
points. He then made word for word the following inquiry: 

‘“‘Why settle any one part if a settlement of the whole can be had?’’ 

‘“‘We wish Mexico to form a clear idea of the sound intentions that ani- 
mate the United States and dismiss the absurd idea that we are trying to 
impose an arbitrary will, as our sole desire is to safeguard American in- 
terests in Mexico in the same way as in any other country. The firm pur- 
pose of Washington is to strengthen the relations, but not to commit acts 
that may give offense or do injury to Mexico.” 

Mr. Fletcher positively declared that he does not and will not support 
the enemies of Obregon who disturb the peace of Mexico any more than the 
capitalists interested in this or that sense. 

During the interview he uttered pleasant remembrances of Mexico, prais- 
ing General Obregon as also Engineer Palavicini for his pro-ally campaign 
during the World War. He added that Mexico only needs the return of 
peace to achieve a speedy progress. 

Referring to the work of the press of both countries he said that the 
work of respectable periodicals, of which “E] Universa)’’ is one, ought 
to be to bring the two peoples together effectually so as to bring into the 
masses the conviction that a lasting friendship is necessary. 

In ending the interview Under Secretary Fletcher took leave of Senor 
Gomez Ugarte with these actual words: “Many remembrances and good 
wishes to Mexico.”’ 


RECOGNITION OF MEXICO BY GERMANY AND 
OTHER COUNTRIES. 


Under date of Aug. 8, an Associated Press dispatch from 
Mexico City said: 

Germany will recognize the Government of President Obregon formally 
as soon as arrangements are made for the presentation of credentials by 











—x__ a 
Count Adolf Montgelas, who for some time has been in charge of German 
affairs in Mexico, according to information given the correspondent to-day 
by Count Montgelas. 

Instructions to this effect were received from Berlin Sunday by Count 
Montgelas, who called on Foreign Secretary Pani this morning to arrange 
for his formal presentation to President Obregon, which probably will 
occur this week. 

Count Montgelas said that Germany in recognizing Mexico was merely 
“following the example of other European Powers, notably Spain and 
Italy.”” Although it previously had been reported that Germany had ex- 
tended recognition to Mexico, Count Montgelas said communications pass- 
ing between President Ebert and President Obregon had been merely ex- 
changes of courtesy. 


On the 10th inst. it was reported that Count von Mont- 
gelas, the German Envoy, had been received in audience by 
President Obregon, and that the Minister presented his cre- 
dentials, confirming Germany’s recognition of Mexico. 

The recognition of the Obregon Government by Spain and 
Japan was reported on July 21 by the Foreign Office at 
Mexico City. It was announced that the Foreign Office has 
autograph letters from the two countries, which will con- 
stitute recognition. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week 


» 
— 





At a meeting of the Goard of Governors of the New York 
Stock Exchange held this week it was voted to close the 
Exchange on Sept. 3, in addition to being closed on Monday 
Sept. 5 (Labor Day). This will give the members of the 
Exchange a triple holiday, the third that they have had this 
year, the Exchange having been closed on May 28, the day 
preceding Decoration Day (May 30) and also on July 2, 
the day preceding Independence Day (July 4). The 
Philadelphia Stock Exchange and Chicago Stock Exchange 
have followed in the footsteps of the New York Stock 
Exchange and will close their doors on Sept. 3 Other 
New York exchanges, including the New York and New 
Orleans Cotton Exchanges, the New York Coffee & Sugar 
Exchange and the New York Metal Exchange will be 
closed on Sept. 3, as well as on Labor Day. 


Aa 
“ 





Announcement was made on Aug. 22 by Edward R. Stet- 
tinius of J. P. Morgan & Co., that the committee represent- 
ing the syndicate formed incidental to the adjustment of the 
affairs of the Mercantile Bank of the Americas had been 


enlarged. Mr. Stettinius’ announcecent said: 

The committee representing the syndicate formed in connection with the 
Mercantile Bank of the Americas, Inc., has been increased to five and 
consists of the following: 

Gates W. McGarrah, President of the Mechanics & Metals National 
Bank: W. C. Potter, Chairman of the Guaranty Trust Co. of New York; 
Walter E. Frew, President of the Corn Exchange Bank: W. V. King, 
President of the Columbia Trust Co., Edward R. Stettinius of J. P. Mor- 
gan & Co. hs : 

The ‘Journal of Commerce”’ of Aug. 23 said: 

This committee, it is understood, bas complete charge of the operations 
and policies of the Mercantile Bank, directing the licuidation of its holdings 
and any new undertakings upon which it may venture. The control of the 
funds contributed by the stockholding institutions and houses and of the 
credits supplied by the syndicate is also reported to be in its hands. 


A reference to the bark appeared in our issue of a week ago, 
page 817. 





. 
— 


On Aug. 22 the Chemical National Bank of this city 
opened its new addition consisting of a thirteen story build- 
ing at 271 Broadway, which as stated in our issue of Feb. 5, 
was acquired from the Shoe & Leather Branch of the Metro- 
politan Bank of this city the latter part of January. The 
new structure adjoins the original site of the Chemical 
National Bank at 270 Broadway and gives the bank a front- 
age of 51 ft. on Broadway and 250 on Chambers St. . The 
building has been completely modernized to accommodate 
officers and several of the bank’s departments. The 
officers who will have their offices in the new building are: 
Perey H. Johnston, President of the Bank, and Vice-Presi- 
dents, Edwin 8. Schenck, Frank K. Houston and Clifford 
P. Hunt. Since the merger in May 1290 of the Citizens 
National Bank with the Chemical National and the expan- 
sion in business incident thereto the necessity for more room 
has been imperative and the purchase of this new building 
was effected to meet the demand for additional space. 





, 
_ 


The Executive Committee of the Board of Directors of the 
Guaranty Trust Company of New York on Aug. 18, ap- 
pointed Henry W. Carlisle Manager, and Samuel Culviner, 
Jr., Assistant Manager of the Publicity Department of 
the Company. 
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On Aug. 19 announcement was made by The Nationa 
City Bank of New York of the closing of three of its branches 
n Colombia. These branches were situated at Barran- 
quilla, Bogota and Medellin. The closing of the branches 
were said to be due to the depression in the business, namely 
in the cocoa and coffee trades. The closing of these branches 
leaves the bank with forty-nine branches and sub-branches. 


,- 
- 





A new financial institution, namely the Terminal Exchange 
Bank of New York, will open its doors for business about 
Oct. 15. The new institution will be situated at Seventh 
Avenue and 30th Street and will cater to the financial needs 
of the cutting-up and the textile trade. The organizers 
and directors of the Terminal Exchange Bank include the 
following: Barron Collier, capitalist; Harry H. H. Revman, 
banker and merchant; Frank Hedley, President Interborough 
Rapid Transit Co.; Robert H. Vreeland, capitalist; George 
Olney, New York lawyer; Hugh J. Pritchard, Treasurer of 
the Ajax Tire & Rubber Co.; Harry Henemier, banker, and 
Robert Craig Montgomery, financial advisor of the Famous 
Players-Lasky Corporation. Mr. Revman will be Presi- 
dent of the bank and H. Henemier, Cashier. The bank 
will have a capital of $200,000 and surplus of $100,000, 
i ts stock, in shares of $100 each, being sold at $150 per share. 


a 


The Progress National Bank of New York announces that 
Alexander H. Walsh has been elected senior Vice-President. 
Mr. Walsh was formerly manager of the Chatham & Phenix 
National Bank branch at Fifth Avenue and 33d Street. 
He assumed his new duties Aug. 22. The officers of the 
Progress National are: Hon. John Burke, President; Alex- 
ander H. Walsh and Julius Silberzweig, Vice-Presidents, and 
Henry R. Naylor, Acting Cashier. Mr. Burke succeeded 
H. H. Revman as President of the Progress National Bank 
on May 9 1921. 


+ 
- 





The Paterson National Bank of Paterson, N. J. (capital 
$300,000), and the National Trust Co. of Paterson, N. J. 
capital $300,000), have been consolidated under the title 
of the Paterson National Bank. The consolidation became 
effective Aug. 13, at which time the latter institution in- 
creased its capital to $600,000. The National Trust Co. 
was formerly known as the Paterson Safe Deposit & Trust 
Co., but, as stated in our issue of May 21, the Comptroller 
of the Currency on May 12 approved its change to the 
national system under the title indicated. Besides its 
capital of $600,000, the enlarged Paterson National has a 
surplus of $700,000 and undivided profits of $450,000. Its 
deposits exceed $11,000,000, while its resources total over 
$13,000,000. John W. Griggs, who was President of the 
uniting institutions, has become Chairman of the board of 
the consolidated bank; Elmer Z. Halsted, who had been 
Vice-President of the Paterson National, has been made 
President. The other officers of the enlarged Paterson 
National are: John L. Griggs, Vice-President and Trust 
Officer; Daniel H. Murray, Vice-President and Cashier: 
Fred Labaugh and John L. Connolly, Assistant Vice-Presi- 
dents; William M. Tuttle, and Charles A. Tschopp, Assistant 
Cashiers. The directors are: 


Charles Agnew John W. Ferguson 
Samuel J. Aronsohn John L. Griggs 

J. E. Barbour John W. Griggs 
William H. Beattie Elmer Z. Halsted 
Dr. E. Cadgene 

Fred W. Cooke 


August J. Hunziker 
Henry C. Knox 
Charles E. Lotte 
Daniel H. Murray 
Samuel V. 8. Muzzy 
Leonard Schrepfer 


ip 


Application to organize the Ridgefield National Bank of 
Ridgefield, N. J., has been made to the Comptroller of the 
Currency. The new bank will have a capital of $25,000, 
in shares of $100 each, which will be disposed of at $120 
per share. The bank will begin business Oct. 10 1921, 
if its charter is granted. The officials will be President 
S. E. Hendricks and J. H. Doscher and C. D. Inman, 
Vice-Presidents. The directors in addition to the foregoing 
will include B. J. Forsythe, Carl W. Wright, Emil Berger 
and C. H. Daly, all of Ridgefield. 








The purehase of the Hyde Park Trust Co. of Boston 
(capital $200,000) by the International Trust Co., of Boston. 
subject to the approval of the stockholders of the former, 
was announced on Aug. 23. Regarding the acquisition the 
Boston ‘‘Transcript” of Aug. 23 said: 

This is the third bank to be absorbed by the International within the past 


few months. In February the International took over the Old South 
Trust Company, and in April, the Dorchester Trust Company, with two 
offices in that district, was absorbed. 








The H de Park Trust Company has a main office at 1219 River Street, in 
Hyde Park, and a branch at 2 Belgrade Avenue, Reslindale. It is the in- 
tention of the International, according to an officer of that bank, to continue 
these offices as branches and to enlarge the Roslindale office. It is stated 
that the arrangement made by the directors of the Hyde Park Company 
with the International is such that the shareholders will receive $155 a share. 

There has long been a close relationship between the International and 
the Hyde Park Trust companies, Fred L. Childs, president of the Hyde Park 
bank, being a director of the larger institution. Mr. Childs is a member 
of the wholesale coal firm of Zepfler & Childs, 141 Milk Street, Boston, and 
he was largely instrumental in organizing the Hyde Park National Bank, 
which later became the Hyde Park Trust Company. He has been the only 
president of these two institutions. 

The Hyde Park Trust Company is in first-class financial condition and 
its absorption by the International is due mainly to the desire of the latter 
to expand. It has dcposits of about $2,700,000, capital of $200,000 and 
surplus and undivided profits of $87,000. It has been paying 8% dividends. 
The vice-president of the Hyde Park bank is Harry R. Stone and the treas- 
urer Arthur E. Smith. With the absorption of the Hyde Prk company the 
International will have gross deposits in excess of $30,000,000, which will 
make it the third largest trust company in Boston. 


Qa 
wr 





James J. Donohue, formerly? Vice-President, has been 
elected President of the State National Bank of Lynn, Mass., 
to succeed Ernest G. Mitchell, resigned. Mr. Donohue 
had been Vice-President of the bank since its organization. 


—— -- @—--——- 


The Comptroller of the Currency announces that the 
charter of the West Alexander National Bank of West 
Alexander, Pa. (Cap. $25,000), expired by limitation at 
close of business Aug. 18 1921 and that liability for cireula- 
tion has been assumed by the Citizens National Bank of 
West Alexander as provided by Section 5223, U. S. P. S. 


> 
a 





The Winchester Bank of Winchester, Ky., Inec., in an- 
nouncing the purchase of the holdings of the former Presi- 
dent, the late N. H. Witherspoon by Addison T. Whitt, 
and the latter’s election to the presidency says: 


The representatives of the estate of the late Colonel N. H. Witherspoon 
have disposed of holdings in this Bank to Addison T. Whitt of Clay City, 
Kentucky and his associates. 

There are fifteen members of our Board of Directors. This includes all 
of the old Board W. R. Sphar resigned and Addison T. Whitt has been 
elected to the presidency, and will be actively in charge, assisted by W. R. 
Sphar and W. D. Strode, Vice-Presidents and C. B. Strother and Holly W. 
Stevenson, Assistant Cashiers. 

The former Board and the representatives of Mr. Witherspoon's estate 
are all pleased with the new management and stockholders, who are all 
successful business men, all of them having had a great many years’ ex- 
perience as directors and stockholders of successful banking institutions. 

Mr. Whitt is a banker of experience, and is well and favorably known in 
Eastern Kentucky. 


The bank has a capital of $100,000 and surplus and un- 
divided profits of $225,000. 


&.. 
7 





The Los Angeles Stock Exchange will take possession of 
its new home in the Los Angeles Stock Exchange Building, 
639 South Spring St., on Sept. 6. 


es 
- 





John F. Hassler, for the past five years an Assistant Cashier 
of the Central National Bank of Oakland, Calif., was re- 
cently promoted to the Cashiership of the institution. Mr. 
Hassler entered the employ of the Central National Bank as 
a messenger seventeen years ago and rose by successive 
stages to the position of Assistant Cashier. He has been in 
charge of the Bond Department of the bank since its estab- 
lishment four years ago. 


A. 
~ 





The Comptroller of the Currency reports the issuance on 
Aug. 17 of a charter for the Horton National Trust & Savings 
Bank of Seattle, Wash., with a capital of $400,000; the new 
institution will represent a conversion of the Dexter Horton 
Trust & Savings Bank of Seattle. C.J. Smith will be Presi- 
dent and W. W. Seruby Cashier. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Aug.20. Awg.22. Aug.23. Aug.24. Aug.25. Aug.26. 
Week ending Aug. 26— Sat. Mon Tues. Wed. Thurs. Frt. 
Shiver, BF. 6B. <csvcccces-~ d. 3844 37% 38 384 38 % 38 
Gold, per fine ounce 1128.5d. 1128.3d. 1128.4d. 111s.5d. 111s.4d. 1lls.6d. 
Consols, 244 per cents 48 47% 47% 47% 
British, 5 per cents 88 88 88 88% 
British, 44 per cents 81% 81% 81% 81% 
French Rentes (in Paris), fr. .-.-- 56.50 56.50 56.35 56.45 
French WarLoan(in Paris), fr. .--- 81.45 81.45 81.45 81.45 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


994 
614 


99% 9914 


994 994 
62% 62% 62 


61% 61% 
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COTTON MOVEMENT AND CROP OF 1920-21. 


Our statement of the cotton crop of the United States 
for the year ended July 31 1921 will be found below. It will 
be seen that the total commercial crop reaches 11,355,180 
bales, while the exports are 5,806,325 bales and the spin- 
ners’ takings are 5,180,636 bales, leaving a stock on hand 
at the ports at the close of the year of 1,372,053 bales. The 
whole movement for the twelve months is given in the follow- 
ing pages, with such suggestions and explanations as the 
peculiar features of the year appear to require. The first 
table indicates the stock at each port July 31 1921 and 1920, 
the receipts at the ports for each of the past two years and 
the export movement for the past year (1920-21) in detail, 
and the totals for 1919-20 and 1918-19. 















































Recetpts Year ending Exports Year ending July 31 1921. Stocks. 
Ports of | July 31 , July 31 Great July ae 31 
1921. | 1920. | Britain. | France. Other. Total. | 1921. | 1920. 

Texas ___.|3,732,018/2,533,162| 984,5721435,2461 807,488 3,227,306 257 .932:120,642 
Louisiana.|1,504,751|1,366,735| 355,241) 79,198, 599,871 1,034 310430,311/228 017 
Georgia __| 740,345)1,472,651 225.798) 51,965 294,664 572,427132,973| 59.215 
Alabama _| 111,6 265,176, 34,750; 7,150 30,466, 72,366 12,987) 2,543 
Florida...| 5,785} 37,784 2,800, ---- 215, 3, O15 1,634, 2,647 

Mississippi 9/998 ted ao ee i 9,903' 9,993) __| 
So.Caro..| 94,269 445,123; 43,300! -_...| 15,415 58, 715.202 414 223,684 
No. Caro.| 162,598 207,377 < a 91,751) . 97,951) 28,226) 32,827 
Virginia __| 241,414 296,53 65,634, _._. 48,066, 113,700 91,054) 25,395 
New York!) a37,027| «30,229 8,235, 8,417 62,362 79,014159,023| 47.695 
n...| a39,779% «46,77 5,021 119 8,984 14,124) 20.854) 6.858 
Baltimore | a51,982) 491,888 542) 1,146 4,223 5,911, 500! 7,819 
Phila _...-.| a16, 767 a@21,284 ee ae 3,191 3,60: 6,653 4,534 
> aeezaccds :: wegdael “tabwah aes ee Ps A eee To Pee SA 
Dt!  <¢idinedl, <«auhenl oaiiie ----| 95,458 96,458 1,452) .... 
eo" eee i292 ak 10,268 30 58,629 68,927) 16,377 ___- 
eat eats tes Bere _...| 116,596 116, "596 9,663, _... 
Tacoma..| -.-.-..- eS eee ----)  . i < iii ieee 
Port. OFG  anccuu err ee ee 3.625, 3,62 eee eeu 
Detroit &c}  -__..- SOs Cert Bats +153, 725| d153, = UR pees 
” Total PP 6,748,418/6,814,721 ee ee 271 3,464, 544 5,790, 590/1372053 761,876 

oreign | 
cot.exps, -..-.-- | snp 9,00% 1 119 5 607 SNE © wabeal -. Sdee 

Total all— 

This year6,748 418} __.__- 1,751,784/584, meade 470. 151 5,806 32511372053 al 
Last year sb vend '6,814,721/3,070,644/555,712/2,984,282.6,610,638, ____. 761,876 
Prev.year, _____. 6.012 1402 .627.964755.7782.265.697\5.649.439 ___ 1228748 








a These figures are only the portion of the receJlpts at these ports which arrived 
by rai: overland from Tennessee &c. ad Shipments by rail to Canada. e Export 
of foreign cotton of all kinds. 


—. The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports this year have been 6,748,418 bales, 
ogous 6,814,721 bales last year, and that the exports have 

n 5,806,325 bales, against 6,610,638 bales last season, 
Great Britain getting out of this crop 1,751,784 bales. If 
now we add the shipments from Tennessee and elsewhere 
direct to manufacturers, and Southern consumption, we have 
the following as the crop statement for the three years: 























Year ending July 31. 1920-21. | 1919-20. | 1918-19. 
OS OE DEIR, ce din c casdsdeddbcontaal bales} 6,748,418) 6,814,721) 6,012,140 
Shipments from Tennesse ,&c. direct to mills___| 1,455.657! 1,678,609) 2,086,303 
ERR SG ORR ee ee a ek ee ea 8,187,075) 8,493,330) 8,098,443 
Manufactured South not included above_____-_- 3.168.105) 3,724,222) 3,504,191 
Total cotton crop for the yvear_______- bales! 11,355,180) 12,217,552:11 602,634 





The result of these figures is a total crop of 11,355,180 
bales (weighing 5,836,945,956 pounds) for the year ended 
July 31 1921, against a crop of 12,217,552 bales (weighing 
6,210,271,326 pounds) for the year ended July 31 1920. 


NORTHERN AND SOUTHERN SPINNERS’ takings 
in 1920-21 have been as given below: 


Total crop of the United States, as before stated_______- bales_11,355,180 
Stock on hand at commencement of year (Aug. 1 1920)— 


( > , SSS eS ee 9 
PN GREE EE ae 694.970 —761,876 
16,107 777,983 


ply Guring the year ending Aug. 1 1921_.__-_-__--- 12, 133,163 
Of this sup oe there has been exported 


to forelion ports during the year____a5,652,600 
Less foreign cotton imported_b____- bales 230 789—5,4 
Sent to Canada direct from West.._____ 1 
Burnt North and South _c 
Stock on hand end of year (Aug. 1 1921)— 
ee i i eh 
At Southern 
At Northern 


Total takings by spinners in the United States for year ending 
RG IEF RR PE SEY LE LOD LTS IAT A Ie 5,189,636 
Taken by Southern spinners (included in above total)___.___- 3,168,105 


padcdedtntoddsbedebbsctes 2,012,531 


a Not including Canada by rail. }b Includes about 113,879,309 Ibs. 
foreign, mainly Egyptian, equaling 227,759 bales of American weight, and 
3,030 bales American cotton returned. c Burnt includes not only what has 
been thus destroyed at the Northern and Southern outports, but also ali 
burnt on Northern railroads and in N orthern factories. 





Total sup 


Riis yt 


6,952,527 








Total taken by Northern spinners 


These figures show that the total takings by spinners 
North and South during 1920-21 have reached 5,180,636 
bales, of which the Northern mills have taken 2,012,531 
bales and the Southern mills have consumed 3,168,105 bales. 












































1920-21. 1919-20. 1918-19. 
Takings for Consumption— Bales Bales. Bales. 
CPU ci cdnoddddsdadtidacbidisesans 2,012,531 3,059,571 2,318,228 

ad ws ces tc teint th bite erates dteeheaishn dd aki 3,168,105 3,724,222 3,504,191 
Esports— for consumption.... 5,180,636 6,783,793 5,822,419 
orts— 
Total, exce eo Canada by rail_... 5, one 00 6,393,034 5,457,230 
To Canada 2 ROR rR aa 153,725 217 ,604 192,209 
ae at, 5s ncins bial bien eae 5,806,325 6,610,638 5,649,439 
DURES GUFTS FOE « cadcdccctcccevéce 4,938 1,073 7,342 
SOGRs GRIN on cccccecccoeece 10,991,899 13,395,504 11,479, 
Add—Stock increase minus cotton pivenaas 
| FEE ER TS ee Se 363,281 61,177,952 a123,434 
ee inh nd ntiticlt whiten is nie dhiie 11,355,180 12,217,552 11,602,634 
a Additions. 0 Deductions. 
In the above are given the takings for consumption. The 
actual consumption for two years has been: 
1920-21 1919-20——— 
ales. Bales. 
Northern mills’ stocks Aug. 1_-- 877,930 814,299 
Se Gi ose so cc ck schcbuond 5,180,636 6,783,793 
i ONES a. Tory a 6,058 ,566 7,628,092 
Consumption a—North___.._._- 2,125,03 3,025,140 
pact aE 3,168,105\5,293,140 3,724,222\6,750,162 
Northern mills’ stock end of year 765,426 877,930 


a Takings and consumption include 230,789 equivalent bales foreign 
cotton (Egyptian, Peruvian, &c.) and American returned in 1920-2land 
702,187 bales foreign cotton in 1919-20. 

Cotton Consumption in the United States and Europe. 

UNITED STATES.—tThe striking feature of the cotton 

season lately ended was the decided drop in the value of the 

staple, hastened by the general deflation of commodity 

prices which began before the previous season had closed, 

but due more particularly to an increase in production con- 

temporaneously with a considerable decline in consumption 

the world over. At the opening of the season middling 

upland spot cotton in New York stood at 40 cents per lb., 

but a decline began almost immediately and by the end of 

the calendar year 1920 (Dec. 28) the price had got down to 

14% cents; the following Juno saw it still lower at 10.85 
cents. And it is a noteworthy fact, indicative of the situa- 
tion in the’cotton goods trade, that this sharp decline with 
consequent drastic cuts in finished products was not instru- 
mental in stimulating the demand from distributers. In 
part, of course, that state of things is to be ascribed to the 
failure of retailers to pass along to the consumers a commen- 
surate part of the saving accruing to them. It is common 
knowledge that this attitude of retailers has not been con- 
fined to the cotton goods trade; it has been discernible in 
many if not all lines of business, was even commented upon 
in President Harding’s first message to Congress, and has 
undoubtedly been an important factor in retarding the return 
to normel conditions in the business world. Obviously 
abstention from buying was an efficacious method, and the 
only method of checking the rapacity of the retailer. In 
the case of cotton, it was not long before declining prices, 
in conjunction with decreasing use of the raw material, 
served to centre attention on the subject of the supplies 
available to meet the consumptive requirements of the season. 
These, it was quickly seen, would be very much more than 
adequate without impairing surplus stoeks. As a conse- 
quence the efforts which were being made by certain interests 
to check the decline in prices proved migatory. The 
‘Census Bureau report for July 31 1920, indicated that the 
carry-over in the United States on that date amounted to 
4,572,812 bales cotton and linters and in addition there were 
1,341,657 bales American staple in stock at ports in Great 
Britain and on the Continent including the total afloat there- 
for, while the mills of the world other than those of the 
United States and of Russia and Austria, statictics for which 
were not available, held, according to the compilations of 
the International Federation of Master Cotton Spinners’ 
and Manufacturers’ Associations, 947,572 bales. These, 
in all, give a total of 6,862,041 bales of American cotton 
beside which there was in public storage in Japan some 
200,000 bales, making the visible and invisible stock of 
American cotton in the world at the close of July last year 
7,062,041 bales. As early as Aug. 2 1920, the Department 
of Agriculture estimated that the growing crop, exclusive of 
linters, would be about 12,500,000 bales, and its final report 
issued in December added nearly half a million bales to thet 
total. But even this did not prove large enough. In 
March the last ginning report of the season, issued by the 
Census Bureau, indicated that the production including 
linters would be about 13,700,000 bales. This added to the 


July 31 stock of 7,062,041 bales, referred to above, gave a 
total supply of 20,762,041 bales, an aggregate greater than 
ever before available to meet a year’s consumptive require- 
ment, even exceeding that of the record crop year 1914-15. 





Distribution of the above three crops has been as follows: 


As against this, consumption of American cotton the world 
over, feeling the effect of adverse developments, was to be 
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smaller in 1920-21 than in 1919-20 and in fact less than in 
any recent season. It reached approximately 10,400,000 
bales against about 12,500,000 bales in 1919-20. In the 
United States consumption was upon a decreasing scale, 
both North and South, during the early months of the season, 
but began to improve in January, although at no time meas- 
uring up to the level of the preceding season. For the 
twelve months it has been only 5,293,140 bales or smaller 
than in any year subsequent to 1910-11. The world’s 
carry-over of American cotton, so far as figures are now avail- 
able, at the close of each of the last three seasons was as 


follows: 

1919. 

Bales. 
1,303,418 
2,208 .367 
451,000 
52,000 
292,000 
387 ,017 
500,000 
200,000 
775,000 


6,168,802 


1920. 

Bales. 
1,358,147 
2,055,015 
700,000 
119,000 
360.000 
162,657 
947 572 
200,000 
150,000 


6,052,391 


1921. 

Lint— Bales. 
In U. S. consuming establishments 1,025,646 
In U. 8. public storage &c............. 3,533,254 
1,085,000 
90,000 
585,000 
336,726 
*900 ,000 
250,000 
*1 650,000 


9,605,620 


At Continental! ports_. 

Afloat for Europe 

Mills other thanin U. 8 

Japan & China ports and afloat 
Elsewhere in U.S 


Total lint cotton 

Linters— 
In U. 8. consuming establishments -_ - 
In U. 8. public storage, etc 
Elsewhere in U.S 





277 ,218 
382,432 
350,000 


266,539 
227 ,358 
375,000 


202 ,252 
235,104 
*350 ,000 





Total linters 787,356 1,009,650 868 ,897 





10,392,976 7,062,041 7,037,699 


With the items for which no official figures are yet ob 
tainable estimated upon a strictly conservative basis, it wil! 
be noted that the carry-over of American cotton is no less 
than 10,392,976 bales, or 3,330,935 bales in excess of that 
of a year ago, and not materially smaller than the amount of 
American cotton consumed in 1920-21. In addition the 
carry-over of other varieties of cotton—East Indian, Egyptian 
etc.—was approximately 2,500,000 bales, giving a surplus 
in the world on July 31 1921 of approximate y 12,892,976 
bales. 

With reference to the 10,392,976 bales carry-over of 
American cotton, it will be observed that some 787,356 
bales consists of linters. It seems proper to state that it is 
claimed in quarters usually reliable that much the greater 
part of this is in such condition as to make it unusable for 
any of the purposes for which cotton is ordinarily used. 
If this be so allowance of course must be made for the fact. 
It would appear, furthermore, that the general stock of cotton 
in the United States at the present time consists to an 
unusual extent of low grade cotton or “‘snaps and bollies.”’ 
The Crop Specialist of the Bureau of Crop Estimates and 
Bureau of Markets estimated recently that the number of 
bales produced from snaps and bollies was 550,000 bales in 
1917; 210,000 bales in 1918; 497,000 bales in 1919 and 
503,000 bales in 1920. In pre-war times the European 
countries purchased large quantities of low-grade cotton, 
but until recently the markets of a number of these countries 
have been closed to American cotton. As a result much 
more than the average pre-war amount of lower grades of 
cotton has accumulated in this country and is being carried 
in the stocks at this time. 

With depression existent in greater or lesser degree the 
world over in 1920-21, our export trade in cotton manu- 
factures has naturally shown a contraction. But owing to 
the fact that the average prices obtained for the goods sent out 
(notwithstanding the considerable shrinkage in values since 
the opening of 1921) were higher in the latest year than a 
year earlier, the falling off is most discernible in quantity. 
Taking cotton cloth as an example: we shipped in the fiscal 
year ended June 30 1921 a quantity smaller by over 38% 
than in 1919-20, but the decline in aggregate value was 
only 33%. In 1919-20 there had been a gain in quantitative 
outflow of 52% and in value of 61%, and in 1918-19, a loss 
in the one of 17%, with an augmentation in the other of 
27%. The quantitative decrease in the latest season, was 
widely shared in, extending to practically all countries 
except Mexico, Argentina, East Indies and the Philippine 
Islands, with the falling off in the outflow to China, South 
America as a whole, Central America, Canada and West 
Indies most pronounced. In the aggregate for all coun- 
tries our cotton goods exports in 1920-21 according to the 
official statistics issued by the Department of Commerce, 
reached a value of $240,359,702, against $364,043,512 in 
1919-20, and $232,206,566 in 1918-19, the decrease in the 
latest period of twelve months being $123,683,810, or over 
33 % as already indicated. 





Although not directly connected with the movement of 
the crop or its manufacture, there have been a number of 
developments during the season of more or less passing 
interest to which brief reference is not out of place. In 
view of the subsequent developments, some of these are of 
@ nature to provoke mirth, but they form part of the inci- 
dents of a remarkable year as far as prices are concerned. 
Of such was the action taken in Montgomery, Ala., in 
September, by the American Cotton Association recommend- 
ing that a minimum price of 45 cents per pound be demanded 
for cotton, basis middling, until December 1, with an 
increase of 1 cent per pound thereafter to the end of the 
season, declaration being made that farmers must receive 
more than 40 cents per pound to realize an adequate return on 
the money invested and the time expended in raising the crop. 
How ineffective in setting aside the laws of supply and 
demand this recommendation proved to be is indicated by 
the subsequent course of prices. It was repeatedly charged 
that the Federal Reserve banks had contracted the accom- 
modation extended to the banks in the agricultural regions, 
but as early as October there was specific denial by the 
Federal Reserve authorities who pointed out that it was 
impossible to extend unlimited aid to any particular interest 
and that cotton interests were already borrowing more than 
their pro rata share from the banks. A development of the 
same month was the effort of radical elements at the South 
to obtain by intimidation that which it had been impossible 
to secure by more pacific methods; i. e., a higher price for 
cotton. In an effort to keep cotton off the market until it 
should have reached at least 40 cents per pound, ginners in 
many sections were warned to cease operations for a stated 
period, reprisals in the shape of destruction of gins to follow 
failure to heed the warnings. As a matter of fact a number 
of gin houses, particularly in the Southwest, were set on fire 
by night riders and destroyed. 

A little later in October Secretary of the Treasury Houston 
came under the reprobation of the Georgia division of the 
American Cotton Association, the accusation being made 
that because of his persistently unfriendly attitude toward 
agriculture, planters had been unable to secure better 
prices for the crop and President Wilson was requested to 
remove him from office. It is needless to say the President 
took no action on the request. About this time, too, the 
Governor of Louisiana appealed to ginners of the South to 
close down for at least thirty days in order that producers 
might receive a living price for their product, the appeal 
being endorsed by various organizations in the State and 
telegraphed to the Governors of all other cotton-growing 
States. This attempt to frustrate the laws of supply and 
demand was as abortive as the others. Next a general 
holding movement was planned in order to force up prices, 
but never put into effect. 

Among the outstanding developments of November were 
the steps taken by British and American textile manufac- 
turers to fight contract cancellations which had reached 
much greater proportions than generally supposed, and 
threatened serious consequences to the cotton goods trade. 
Senator Heflin of Alabama, who had taken exception to the 
Department of Agriculture’s crop approximinations as much 
too large, announced early in December (in the face of indis- 
putable evidence to the contrary) that “the South will not 
sell any cotton under 30 cents per Ib., is not selling now and 
unless the price rises above that figure a cotton famine will 
be seen in the country by June.”’ On the 7th of the month, 
Senator Capper of Kansas offered in the United States 
Senate a bill that in effect would tax dealings in futures 
out of existence. The bill provided for a tax of 10% on the 
value of all property covered by such transactions, required 
registry with the Internal Revenue Collectors of the district 
of residence of any one desiring to engage in the business, 
and required that both parties to a deal in futures should 
pay the tax, except in certain cases. The intent of the bill, 
of course, was to stop future dealings in grain, cotton and 
other form products. The bill failed of action in the closing 
session of Congress, but Senator Norris of Nebraska an- 
nounced on Mar. 23 his purpose to introduce in the next 
session a bill to regulate future trading on grain exchanges 

Early in December the directors of the New Orleans 
Cotton Exchange, while denying any desire on the part of 
Southern cotton interests to hold the staple for speculative 
purposes or to force higher prices, appealed to the Louisiana 
delegation in Congress to seek revival of the War Finance 
Corporation in order to clear trade avenues of the obstruc- 


tions clogging them. Furthermore, the co-operation of all 
Southern cotton exchanges in the movement was urged. 
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Action elsewhere with the same end in view followed and on 
April 4 Government aid in financing the export movement o 
cotton for the purpose of relieving the stringent conditions 
resulting from the unprecedented accumulation of the staple, 
was discussed at a conference between President Harding: 
the War Finance Corporation (which had been revived) 
and representatives of Southern banks and producers. A 
program was adopted at the conference insuring material 
Government financial assistance for the improvement of 
agricultural conditions, in the shape of advances by the 
War Finance Corporation, and later definite steps were 
taken at New Orleans to inaugurate a plan to place the sur- 
plus cotton on the markets of the world. The War Finance 
Corporation also proceeded on its own initiative along the 
same lines. Without following later developments of this 
Important relief movement, we note that advances made in 
furtherance of it by the War Finance Corporation up to the 
end of the season (July 31) aggregated some $16,560,000, 
and there was then under negotiation $15,225,000. We 
omit any reference to various emergency bond and warrant 
warehouse plan schemes as well as pooling arrangements, 
&c. as of little or no importance as compared with the steps 
ast referred to. 

As intimated above, consumption of the raw material in 
the United States in 1920-21 was noticeably less than in 
the preceding season. Curtailment on a considerable scale 
was resorted to at Fall River, the leading centre of cotton 
manufacturing in the country, in order to avoid a piling 
up of stock in first hands, and with the decline in the 
prices for goods even more drastic than the drop in the 
cost of cotton the financial returns from operations, while 
on the whole more satisfactory than in some earlier years, 
were much less so than in 1919-20, when they were better 
than ever before in the history of the country. Advices 
we have received from prominent establishments in various 
sections the past few weeks are in quite general accord as 
to the rather poor financial showing of the year, and, fur- 
thermore, there is a disposition to view the outlook for 
the immediate future in a not too optimistic manner. 
While there has been evidence of unrest at times, difficul- 
ties with labor played a very unimportant, if not a negligi- 
ble, part in the season’s developments. In fact, aside from 
the strike in the South, which started in June among opera- 
tives in North Carolina, but was confined to a limited area, 
there has been no labor trouble worthy of mention. Dis- 
cussion of the new wage agreement for the six months from 
December 1 began in November at Fall River, and, although 
the conditions warranted an immediate reduction in the 
wage scale, it was decided by the manufacturers to con- 
tinue the existing rates pending a fourth conference with 
the operatives. This conference was held on December 21, 
and with the concurrence of most of the operatives inter- 
ested—the carders’ and weavers’ unions protesting— 
a decrease in the wage scale of 22144% was announced, 
to go into effect on January 3. Under this decrease the 
rate for weaving a cut of 47% yards of 64 x 64, 28-inch 
printing cloth dropped to 45.10c, or back practically to the 
rate of 1919, but much higher than in any year prior there- 
to. Following the lead of Fall River, a similar reduction 
was put into effect throughout New England. As a matter 
of interest we give the subjoined compilation showing the 
course of wages at Fall River during the past twenty-four 





Year. Wage per Cut. | Year. Wage per Cut.| Year. Wage per Cut. 
iss ane asap aienebts RR fe Sa eee 34.01c. 
eet ET ii6intion sacked 23 96¢. (39.10c. 
ie, (in copseseses 1] “4. en \44.98¢. 
EER hk. eReeepgget 21.62c. 50.60c. 
Ss ditindnindnad expat 19.80c. | {g2-2)c- ia al ol 58.19¢. 
Di dheckocabe Jf 3) =a 24.98e.| 1921___- -45.10c. 
ith odae aman SPA LEOET owenweenees (oh one, 
30.23¢c.! 


The printing cloth situation at Fall River the past twelve 
months is quickly summed up. Curtailment of output has 


. been the feature of the season, and even at that goods have 


at times shown a tendency to accumulate on account of lack 
of demand. At the opening of the season, 28-inch, 64 x 64 
goods ruled at 14c, but the quotation soon eased off, the de- 
clining tendency of the raw material and the poor demand 
for the manufactured article assisting. By Dec. 30 the 
price was down to 6.25c, but then a slight upturn occurred, 
The improvement was quickly lost, however, and the down- 
ward course of values was continued until late June, when 
45c was reached, and at that level the market ruled to 
near the close, which was at 4%c. Meanwhile the quota- 
tion for middling uplands cotton in the New York market 
ran off from 40c at the beginning of the season to 10.85c 
June 20, the low of the season. Later there was a recov- 
ery to 12.85c, and the close was at 12.15c. 





The crop of 1920-21 has turned out to be something over 
a million bales in excess of 1919-20, and in fact the heaviest 
yield since the bumper production of 1914-15. It started off 
unpromisingly, but showed considerable improvement later, 
and it soon became apparent that the yield would be well 
above that of the preceding season. The estimate of the 
Department of Agriculture, announced on Dec. 138, in fact, 
substantiated this expectation, as it forecasted an outturn 
of 12,987,000 bales of 500 lbs. gross weight each (not in- 
cluding linters). Confirmation of this estimate, moreover, 
was furnished by the final ginning report of the Census 
Bureau, issued in March, which showed a yield of 13,194.- 
775 running bales, exclusive of linters, this total being 
raised to 13,270,970 bales in a later report. This, it is to be 
explained, means the total cotton ginned for the season, as 
distinguished from the aggregate given in this report, which 
is the commercial crop—the amount of cotton and linters 
marketed between August 1 1920 and July 31 1921. Correct 
comparison requires, of course, that linters (not included 
in the Census report, and which for the crop year reached 
439,637 bales) must be added to the aggregate ginned as 
stated above. Adding the linters, we have as the Census 
Bureau total 13,710,607 bales, or 2,355,427 bales more than 
the commercial crop as compiled by us, indicating that 
stocks at interior warehouses in the South have been 
very appreciably increased. 


SOUTHERN cotton consumption suffered a marked de- 
crease during the season lately closed, although less so than 
at the North. With the demand for goods less active cur- 
tailment of production of goods was quite generally resort- 
ed to, but not universally so. On the contrary, while the 
great majority of the mills from which returns have been 
received report curtailment ranging all the way from two 
weeks to 50% of the normal time, some establishments an- 
nounce that all machinery was run on full time during the 
year, and a few state that operations were carried on night 
as well as day. Following the plan inaugurated by us over 
thirty years ago, we have since July 1 taken a virtual cen- 
sus of the Southern mills and have secured extensive and 
interesting information bearing upon the operation and de- 
velopment of the establishments. The information given 
by each mill covers not only current operations, but project- 
ed future development, and is concise, yet comprehensive. 
It gives the number of spindles and looms active or idle 
during the season, including new mills started and additions 
to old plants—also the actual consumption of cotton for the 
year, stated in bales and pounds, the average count of yarns 
spun and full details as to new mills, whether already under 
construction or merely projected, and contemplated expan- 
sion in existing factories—in fact, all the information that 
is really essential to an intelligent and thorough-going re- 
view of the cotton manufacturing industry of the South. 
The aggregates of our detailed returns are as follows; es- 
tablishments that have been idle all the season and are not 
likely to resume operations are excluded from the compila- 
tion: 





Number of 


























' Consumption, 

Southern ———_———-| Aver- 
States. | Spindles. age 

\M tls . Looms | No. Pounds. 

Alive. Running.| Run. | Yarn. 
Virginia _, 15 595,296 583,020) 15,887! 20 53,469,225 
No.Caro.| 348 | 4,881,184] 4,812,23¢) 63,739} 23 478,203,759 
So. Caro.| 157 | 4.955.050) 4,932,176|115,260| 27 389,754,324 
Georgia.__| 142 | 2,644,439] 2,544,467) 45,846) 18 319 463,416 
GR SET ae ae See, ae Poe ae ee re EER MG Pe 
Alabama_| 69 | 1,291,226] 1,264,996; 20,720) 18 160,571,561 
Missis’pi_; 15 169,798 157,798) 3,434) 20 16,445,419 
Louisiana) 4 106,128} 101,128 1,900; 12 19,941,078 
Texas__.| 19] 160,999) 160,998] 3,826! 13 35,566,130 
Arkansas. 2 13,700! 13,700} 133) 11 6,435,262 
Tennessee! 27 428.142) 425,510!) 5,823] 18 42,644,837 
Missouri., 2 31,340) 31,340) 730} 11 $970,217 
Kentucky, 7 97 ,680 97,680} 1,16€' 15 12,178,346 
Okithoma! 1 5,712| 5,712 64, 8 3,328,464 





Totals 
1920-21! 808 |15,380,692115,130,755|278,528} 21% 3,168,105}488. 1,546 ,972,038 


rs, ee, se 
1919-20, 798 |14,990,73¢€|14,792,43f/270,148} 21 |3,724,22 186 .93/1,813,436,873 











_ Oe 


1918-19) 788 |14,639,685|14,243,813/266,989| 2034|3,504,191]184.1211,696 464,093 


1917-18 786 |14,369,599|14,111,6211269,700| 20 |4,323,826)483.6612,091,273,080 


—-—  - @ a > One 




















_-2 eo. — — 


1916-17) 775 |14,040,67¢113,937, 167 264,976 22 |4,378,2981183.89]2,118,648,116 
1914-15. 754 |13,017,969112,737,4981253,202| 22 |3,164,89¢}479.84|1,518,640,395 


—— — ————— 
1907-08) 717 |10,451,910) 9,864,199|205,478| 20 2,234,395}477 .55| 1,067,010,962 
1902-03) 594 | 7,039,632) 6,714,589/153,748} 19 :|2,049,902M79.85 983,649,984 


oe 
1897-98! 391 | 3,670,296) 3.574.754! 91,829) 18% 1 ,227,9391470.04 577 ,186,1°0 


Figures for years prior to 1913-14 cover period from Sept. 1 to Aug. 31. 

Note.—Much new machinery has been put in operation within the past few 
months, increasing the number of spindles appreciably without affecting consumption 
to a material extent. These returns include consumption of foreign cotton by the 
milis and of linters in mattress factories, &c. 


The foregoing compilation indicates that in every State, 
except Missouri, there was a decrease in consumption of 
cotton in 1920-21. with the falling off in North Carolina the 
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heaviest. That State, however, continues to lead in amount | 


of raw material used if not in the number of spindles. The 
net results for the season in the aggregate for the Southern 
States is a decrease in consumption of 556,117 bales, or 
266,464,835 pounds, leaving the 1920-21 total 3,168,105 bales, 
‘wwhich compares with approximately 2,125,035 bales at the 
North, or an excess for the newer manufacturing field of 
1,043,070 bales. The reports at hand from the South, when 
gone over in detail, denote that 8 old mills, with 36,508 
spindles, have ceased operations permanently, and 18 mills, 
containing 149,900 spindles, have started up, making a net 
gain of 10 mills and 113,392 spindles during the season. The 
full extension of capacity in 1920-21, however, is not ex- 
pressed by that total, for the equipment of old mills was 
increased to th e extent of 276,565 spindles. The aggregate 
net gain for the season was, therefore, 389,957 spindles. 
Little further extension of the cotton-manufacturing in- 
dustry in the Southern States in the near future is indi- 
eated by our returns, and this under existing conditions is 
not surprising. As gathered from our advices, it is expected 
that only one or two new mills will start up during the fall 
and early winter. Additions to old mills in a slight way 
are under way, or in contemplation, however. But alto- 
gether the prospective augmentation in capacity within the 
next twelve months will reach only about 200,000 spindles. 
A further augmentation of the spinning capacity of the 
Northern mills also occurred in the season lately ended. 
We have made no independent investigation of the subject, 
but from current reports we learn that there has been an 
increase of some 100,000 spindles during the year, making 
the total at the end of the season approximately 20,000,000 
spindles. While at the South, as indicated above, the aug- 
mentation has been a little greater, or 389,957 spindles, giv- 
ing a current total of 15,380,693 spindles. Our usual state- 


ment of spindles in the United States is as follows: 


Spindles— 1920-21. 1919-20. 1918-19. 1917-18. 
20,000,000 19,900,000 i9,600,000 19,500,000 
15,380,693 14,990.736 14,639.688 14,369,599 


-35.380,693 34,890,736 34,239,688 33,869,599 

EUROPE.—Cotton trade conditions throughout Europe 
since a year ago have been very unsettled. In England a 
very severe depression has been experienced, along with a 
decided slump in prices. On the Continent, there has been 
some progress in the way of reconstruction, but in all coun- 
tries, questions. relating to finance and exchange have ham- 
pered traders. The consumption of raw cotton in certain 
parts has increased, but the position of affairs is still farfrom 
normal, and important developments have undoubtedly 
been held back by the uncertainty which still exists as to the 
effects of the peace treaty upon the future industrial con- 
ditions in Germany. Speaking generally, there is ground 
for believing that matters in many respects will now settle 
down more rapidly, and there are already indications of a 
resumption on freer lines of international. trade. Certain 
commercial arrangements are being made which should 
result in developments in Russia in the near future. 


Great Britain.—It has been a very unsatisfactory year 
for spinners and manufacturers throughout Great Britain. 
There has been an absence of orders, and owing to the 
depreciation in values, many difficulties have been ex- 
perienced in completing old contracts, as numerous cus- 
tomers have refused to accept the delivery of dear goods. 
There has been increased nervousness with regard to finance, 
but it is something to the credit of the Lancashire industry 
when it can be said that despite the serious losses entailed, 
there has not been any important failure of a spinner or 
manufacturer. A few cotton brokers in Liverpool have got 
into difficulties and certain merchants and agents in Man- 
chester have had to come to some arrangement with their 
creditors, but trade as a whole has been saved from any real 
financial panic. The downward movement in raw cotton 
rates has been important with a consequent fall in prices for 
yarn and cloth. There has not been any development in 
the way of more spinning mills and weaving sheds being 
erected in Lancashire, and owing to some spindles and 
looms being thrown out of work, the amount of machinery 
shows a slight decline on the twelve months. 

Manufacturers of piece goods have experienced a very 
trying year. Twelve months ago order lists were already 
beginning to run down after the boom of 1919-20. Buying 
throughout has been’very patchy and leading merchants 


have purchased from hand to nouth. The problem of 


completing high priced contracts kas been very prominent 
from month to month. Numerova efforts have been made 
to cancel orders, and throughout; he world there have been 
attempts not to meet obligations. Native dealers in India 





have been the biggest sinners. ‘ilie value of the Rupee in 
February 1920 went up to 2s. 10d. Since then it has fallen 
to about Is. 314d. and since the beginning of 1921 many 
customers in India, especially in bombay and Delhi, have 
refused to meet their drafts on the basis of current exchange 
rates. It has been contended on behalf of the native piece 
goods associations that the English Government promised 
to stabilize the value of the Rupee at 2s., and they assert 
that they are justified in declining to send remittances to 
Great Britain except on the basis of 2s. to the Rupee. 
The situation on several occasions has been considered by 
the Manchester Chamber of Commerce, and local mer- 
chants have been very strongly urged not to grant con- 
cessions to the natives abroad. It is realized that if allow- 
anees are made, future trade will never be safe. It may be 
said that recently there has been some improvement in 
remittances, even from Bombay and Delhi, but the position 
of affairs is far from satisfactory. In the circumstarces, 
fresh business with India has been at a very low ebb, and the 
attention of most Manchester firms has been centred on 
clearing up difficulties with regard to the completion of old 
contracts. Recently shipments of cloth to the East have 
fallen off to a considerable extent,and, according to advices 
received, stocks in the bazaars are steadily being reduced. 
During the past month there has been a distinct revival of 
buying, especially for Caleutta, and the trade prospects are 
decidedly brighter. With regard to China business through- 
out the year has been of very restricted dimensions. The 
conditions have been very similar to those prevailing in 
regard to India except that merchants in Shanghai have as a 
whole met their obligations and accepted the delivery of 
dear goods as they have come round. In some cases Man- 
chester houses have received requests asking on what 
terms contracts might be canceled and in many instances 
special arrangements have been come to whereby exports 
might be stopped. Fresh buying has been quite unim- 
portant and the consumption of textiles in the Far East 
has been adversely affected by the famine in certain parts. 
During the last few months supplies in Shanghai and also 
n the up-country districts, have been reduced, and the 
trade outlookis better, but the stocks of cloth still held were 
bought at much higher prices than those ruling to-day, and 
dealers are finding it exceedingly difficult to effect satis- 
factory clearances. 

It is quite evident that early in 1920 most of our customers 
in the Near East over-bought, and throughout the past year 
the time has been very largely spent in liquidating stocks. 
Dealers have met with severe losses, and many native firms 
in Egypt and the Levant have failed. There are now 
indications of an improvement in the position of affairs, and 
recently clearances in the leading distributing centres have 
shown a distinct improvement. The South American out- 
lets have not been at all active, and in that part of the world 
the unfavorable position of exchange is still checking freer 
operations. 

The trade depression throughout Great Britain during 
the past year has had a marked effect upon the consumption 
of textiles by the home population. The wholesale estab- 
lishments have been very seriously handicapped by heavy 
stocks of high priced goods. The offtake from month to 
month has been very poor, and the public have purchased 
as little as possible, owing to the belief in lower prices. 
At the end of last December the stock-taking results of 
leading firms were very poor, and the figures just announced 
for the six months ending June 30 are if anything worse. 
Since a year ago there has been a striking fall in cloth prices, 
but quotations are still distinctly higher than in 1914, al- 
though at the moment raw cotton rates are only slightly 
dearer than in pre-war days. Of course it must be re- 
membered that overhead charges of one kind and another 
are much higher than in 1914. 

The following table gives particulars of our foreign trade 
in yarn and cloth for the twleve months ended June 30: 


1920-21. 1919-20. 1918-19. 

pounds. 119,567,000 163,163,200 128,419,960 
yards_3,250.781,200 4,447,609.700 2,944.324:j00 
It has been a very unsatisfactory year for all spinners of 
yarn. From month to month demand has been of a very 
dragging character. Prices have steadily fallen and some 
time ago the margin of profit entirely disappeared. There 
has been a remarkable change in the experience of spinners 
compared with the previous twelve months. So far back as 
last October the Masters’ Federation considered the state of 
trade and discussed the question of restricting yarn pre- 
duction on an organized scale. Asa result of a ballot of the 
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members Egyptian spinners @ecided to run only four days a 
week thus reducing the hours from 48 to 35. In December 
the members of the Federation using American cotton re- 
solved to run only three days a week and thus reduce the 
weekly hours from 48 to 24. This scheme of organized 
short time was revised in July when curtailmnet of output 
was abandoned in Egyptian mills and spinners of American 
cotton decided to increase the weekly hours from 24 to 35. 
In both American and Egyptian yarn for home consumption 
the demand has been very poor and in several quarters 
difficulty has been experienced in clearing the lessened output 
of the machinery. Cloth manufacturers have found it an 
easy matter to secure what-they want out of stock, and for 
several months most of the business done has been at a 
definite loss to the producer. During most of the year a 
slack demand has been experienced in qualities suitable for 
shipment abroad. Trade with European countries has been 
very adversely affected by the unfavorable position of ex- 
change rates. Up to recently Eastern buyers have held 
aloof. During the last few weeks however there has been 
distinctly more activity for India, especially in single num- 
bers from 40’s to 100’s. It is probable that within the next 
month or two shipments will show a decided increase. 

Of course an event of considerable importance during the 
year has been the coal strike throughout Great Britain which 
began on April 1 and did not come to an end until June 30. 
Work in the pits has now been resumed but supplies of fuel 
are coming round rather slowly and many industrial con- 
cerns are severely handicapped. It must be said that the 
three months stoppage of coal production was got through 
remarkably well. No one imagined that the country 
could surmount so easily the difficulties of such a prolonged 
stoppage. The failure of the strike from the workers’ point 
of view will undoubtedly have the desired effect in labor 
circles generally, and it is believed that we shall now hear 
less of strikes and industrial unrest. 

The cotton industry has been saved from serious labor 
disturbances. The wages agreement which was entered 
into by the employers and the operatives in all sections of the 
industry in May 1920 has been loyally observed. Owing 
to the trade depression the masters’ organizations lost no 
time in seeking a reduction of wages in May last when the 
agreement expired. On behalf of both spinning and weaving 
employers a claim was sent to the trade unions for a reduction 
in wages of 95% on list rates, which meant a fall in current 
wages of about 6s. inthe£. Several joint conferences were 
held between the two sides, but progress towards a settle- 
ment was not rapid. The notices of the masters expired on 
June 4 and just previous to that day a big effort was made to 
arrange a compromise. The masters modified their demand 
to 80% on list rates, but the operatives refused to accept 
anything more than a reduction of 50% on list rates. Owing 
to the failure of the negotiations the lockout took effect. 
The Ministry of Labor intervened and the negotiations were 
resumed in Manchester. Long conferences were held and 
on June 15 a provisional agreement was come to. This 
provided for an immediate reduction on list rates of 60% 
or 3s. 10d. inthe £on present wages, with a further reduction 
of 10% on list rates or 7d. in the £ on present wages in six 
months. The document contained a special clause which 
provided for a reduction of 47% on list rates for loom 
overlookers, tapers, dry tapers, and warp dressers, with a 
further reduction of 8% on list rates for such workers in 
six months. The terms were submitted to mass meetings 
of the work people and in certain quarters there was strong 
opposition to the agreement. There was a little delay in 
ratifying the terms, but ultimately the officials of all the 
organizations affected signed the agreement and work in 
the spinning mills and weaving sheds was resumed after a 
stoppage lasting three weeks. The agreement is for six 
months, but at the end of that period if either side desires 
a further change in wages, it will be necessary for three 
months’ notice of any alteration to be given, so wage rates 
are really fixed until the end of March 1922. It cannot 
be said that during the year any other feature of importance 
has occurred relating to industrial matters. Owing to 
organized short time in the spinning mills and the large 
number of looms standing idle in the weaving section un- 
employment has been rampant. The funds of the trade 
unions have been depleted by the big amounts which have 
had to be paid to the out-of-work operatives. 

Further progress has been made during the year with 
regard to the furtherance of cotton growing in various parts of 
the British Empire. It is expected that the Government 
organization, the Empire Cotton Growing Corporation, will 
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receive its Charter within the next few weeks. Several 

months ago the British Government promised to vote 

£50,000 a year for five years towards the expenses of the 

Corporation, but owing to certain developments in another 

direction this scheme has been altered. During the war 

the British and Egyptian Governments controlled the buying 

and selling of Egyptian cotton in Egypt. It has recently 

been announced that the profits amounted to the big sum 

of about £4,000,000. Half of this money will be retained 
by the Egyptian Government, and of the other £2,000,000° 
which comes to the British Government, it has been deeided 

that £1,000,000 shall be handed over to the Empire Cotton 

Growing Corporation in place of the proposed grant of. 
£50,000 a year for five years. Lancashire spinners and! 
manufacturers have approved the proposal of a voilwntary’ 
levy of 6d. a bale upon all cotton used in this country. It is 
estimated that this scheme will raise about £100,000 a year. 
Arrangements are now being made for the levy to be col- 
lected by the Liverpool and Manchester Cotton Associations. 
It is realized that the time is not very opportune for stimu- 
lating the growth of raw cotton in new areas in view of the 
heavy stocks held throughout the world, but leading au- 
thorities are fully aware that before many years are gone 
there is every probability of demand exceeding supplies. 
The activities of the British Cotton Growing Associatiom 
have been well maintained, and some of the early schemes: 
are now showing better results. A large part of the work of 
this organization is of a pioneer nature, but the officials are 
likely to be considerably assisted by the greater powers which 
are to be held by the Executive Committee of the: Empire 
Cotton Growing Corporation. 

A review of the industry in Great Britain would not be 
complete without mention being made of the World Cotton 
Conference which took place in Liverpool and Manchester’ 
in June last. The gatherings were eminently successful and! 
the conference was attended by delegates from eighteen 
countries. The United States sent about 150 delegates. 
About 25 papers were read by leading authorities on im- 
portant subjects relating to the trade, and at most of the 
sessions very interesting discussions took place. At the 
close the date of the next conference was not fixed and it 
may not be held for three or four years. It is understood 
that there is now a greater probability of the cotton organiza- 
tions in the United States becoming linked up with the 
International Cotton Federation. 

European Continent.—<Although communication with 
European countries is now free and open the reports received 
relating to industrial matters vary considerably and it is 
rather difficult to state in a few words the actual position of 
affairs in most countries. Undoubtedly, however, since a 
year ago some progress has been made towards more stable 
conditions. The stumbling block to greater developments 
is certainly finance, and the irregularities displayed in ex- — 
change rates are largley responsible for the continued 
unsatisfactory position of affairs. 

Spinners in Germany have experienced some improvement 
in trade conditions. Many firms have been handicapped by 
difficulties in getting supplies of coal and raw cotton. Some 
districts have been much busier than others. The home 
demand has improved and rather more export trade has been 
done with neighboring countries in both yarn and cloth. 
Production costs have been on a low scale and undoubtedly 
most producers have to mect smaller standing charges than 
spinners in other countries. ‘The consumption of raw cotton 
tends to increase and the spindles are estimated at about 
9,000,000. 

Trade in France has been very irregular. There was some 
improvement at the beginning of the year, but latterly things 
have got worse. <A good deal of short time has been worked, 
as for many months the output of the spindles has been 
more than sufficient to meet the needs of customers. Foreign 
trade has been adversely affected by irregularities in ex- 
change rates. The spindles are estimated at 9,500,000. 

In Russia the industry continues in a very unsettled state. 
According to one reliable report, less than 1,000,000 spindles 
are now working out of the total of 7,000,000. The outlook 
is very uncertain, but there are signs of better conditions 
prevailing in the near future. The Soviet Gevernment is 
now realizing that trade developments cannot take place 
without the help of capitalists. 

In Belgium, spinners have met with a rather better year. 
There has been some short time, but numerous concerns have 
done fairly well. There are complaints of rather severe 
competition from Germany. There is every probability of 
business continuing on freer lines and most of the employers 
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are hopeful with regard to the future. 
estimated at about 1,500,000. 
Considerable activity has prevailed throughout Holland. 
All firms have been very busy and there is no mention of 
short time having to be worked in any section. The prospects 





The spindles are 


continue bright and the industry as a whole has recovered | 


to the conditions prevailing in pre-war days. The spindles 
are estimated at 600,000. 

It has been quite impossible to secure reliable news from 
Austria. That country has now only about 1,250,000 
spindles and it is understood that over 50% have been 
stopped during the past year. 

In other countries the conditions have been very irregular 
and although in some areas spinners have been able to take 
advantage of the post-war position of affairs, the circum- 
stances are still against activity, chiefly owing to the un- 
certainty which exists with regard to exchange rates, between 
one country and another. 





We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning in- | 
dustry in Great Britain and on the Continent in 1920-21, 
and for the estimates of consumption in Europe for the 
latest season incorporated in our compilation below. Taken 
in conjunction with our remarks on the situation in the 
United States, presented further above, it covers quite fully 
the countries of the world that take chief important rank in 
cotton manufacturing. 





There are several other countries of lesser, though steadily 
imereasing importance which must be included to complete 
the narrative of the world’s progress in cotton production 
and manufacture. Official data are used in those cases so 
far and for as late periods as they can be obtained, and we 
present below the results reached, showing (1) the cotton 
consumption of each manufacturing country for a period of- 
four years; and also the total annual and average weekly 
consumption; (2) the world’s production of cotton (com 
mercial crops) for the same years; and (3) the spindles in al 
manufacturing countries from which reliable information can 
be secured as they stand to-day compared with like results 
in former years. 

Japan, now definitely next in importance to Europe and 
the United States, decreased its consumption of the raw 
material moderately during the season according to the 
partial returns at hand. India, too, has apparently used a 
little less cotton, and in the absence of any official returns, 
which will not be available for some little time year, as the 
Bombay Mill Owners’ Association now makes up its statis- 
tics for the twelve months ending Aug. 31, we adopt as a 
close approximation about 1,900,000 bales of 392 lbs. net 
each, equaling 1,500,000 bales of 500 lbs. average. For 
Mexico and Canada we have no other recourse except to 
adopt the imports into each country as a measure of con- 
sumption; in the case of the former no recent statistics 
covering home yield or mill operations have been obtainable, 
and Canada has no source of supply other than through im- 
ports, and in the late year the inflow from other than the 
United States was only 145 bales of 500 lbs. net each. We 
have been able to secure some definite information with 
regard to manufacturing in China in the late year, from 
which it would appear that there are represented in the 
Chinese Cotton Mill Owners’ Association 97 establishments 
running 2,842,920 spindles and consuming. in 1920 some 
1,335,085 piculs of cotton, equivalent to 356,023 bales of 
500 lbs. net each. No statistics of value can be secured 
from Brazil. “Other Countries,’’ consequently, include 
exports of cotton from the United States and Europe to 


localities other than those specifically mentioned in the table; 
also the cotton burned or lost at sea. The compilation 
appended, therefore, embraces substantially the entire dis- 
tribution or consumption (expressed in bales of 500 Ibs. net 
weight each) of the commercial cotton crops of the world, 
and the portion taken by each country. 

THE WORLD'S ANNUAL COTTON CONSUMPTION. 


1920-21. 1919-20. 1918-19. 
Bales. Bales. Bales. 

3,000 ,000 3,200,000 2,500 ,000 

3,300,000 3,800 ,000 3,400 ,000 


Total Europe._.........-.---- 6,300,000 7,000,000 5.900.000 
United States—North 2'079.473 2.935.162 2.519 °550 
St 3.093.944  3.626'873 3.392.928 


1917-18. 

Bales. 
2.900 000 
3,000 ,000 


5.900 ,000 
2,991,400 
4,152,546 


Count) ies— 
Creat Britain 
Continent 














Total United States.__._- 
Fast Indies 


§,562.035 
1,530 ,400 
1,762,692 
221,235 
1,300 


3,515,627 
700,000 


17,777 ,662 
$41,870 


5,912,478 
1,602,400 
1,699 983 
198 .246 
1,000 


3,401,620 
375,000 


here 8, 


160,080 
cepa eeeea 


imatenienanee 3,435,413 
900 ,000 


Total world 15,808,830 
Average weekly 304,016 


li iin a al oo 


Total India, &c_. 
Other countries, &c 





3,540,732 
485,000 


_- — 





15,689,107 
301,713 


17,099,678 
328 ,839 
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From the foregoing table it would appear that the world’s 
total consumption for 1920-21 records a loss from the aggre- 
gate for a year ago of 1,968,832 bales, and is 4,534,922 
bales less than the record result for 1915-16. The sources 
from which cotton has been drawn in each of the last five 
years are stated in the subjoined table of the world’s com- 


| mercial crops, in bales of 500 Ibs. net each: 


WORLD'S COMMERCIAL CROPS OF COTTON. 


Counts tes— 1920-21. 1919-20. 1918-19. 1917-18. 
‘Amount coming forward) Bale: Bales. Bales. Bales. 
United States 11,218,918 11.814 453 11,410,192 11.547,650 
Kast indies.@..........- 3.650.000 4.274400 3.865.000 3,550,000 
egypt 800.000 1.072519 906.767 1,188,010 

350.000 1.050000 680,000 500 ,000 


1916-17. 
Bales. 
12,670,099 
4,100,000 

983 ,238 
270,000 


18 023 337 
18 924 923 


k901 ,586 


5,379,082 
4,477 496 








17,018,918 18,211,372 16 861 959 
.15,808,830 17, 777 662 662 15 689 107 


—_— — 


433, 3,719 


16 785 660 
17 099 678 


k314,018 


4,477 ,496 
4,163,478 


Consumption 52 weeks. 








Surplus from year’scrop_. 1,210,008 
Visible and invisible stock: 
Aug. 1 beginning year_. 5.770.040 
Aug. 1 ending year ____ 6,980,048 5.770.040 


a ee 


a Includes India’s exports to Europe America and Japan and mill consumption 
in India, increased or decreased by excess or loss of stock at Bombay. 

d Receipts into Europe, &c., from Brazil, Smyrna, Peru, West Indies &c., 
Japan and China cotton used in Japanese and Chinese mills. 

k Deficiency in the year’s new supply. 


The above statement indicates, in compact form, the 
world’s supply of cotton (exclusive of that raised in Russia) 
in each of the five years, the amount consumed and also the 
extent to which visible and invisible stocks were augmented 
or diminished. 

The augmentation of the spinning capacity of the mills of 
the world has been very moderate the past season. Our 
compilation for the world is as follows: 


1,172,852 


5,326,330 4,163,478 
5,336,330 


and 


NUMBER OF SPINDLES IN THE WORLD. 


1921. 1920. 1919. 1918. 1917. 
58,700,000 58,700,000 57,000,000 57,000,000 57,000,000 
43,900,000 43,900,000 43,200,000 43,200.000 43,200,000 


Total Europe... ..102,600,000 102,600,000 100,200,000 100,200,000 100,260,000 


United States— 
19,900,000 19,600,000 19,500,000 19,,400,00 
14,990.736 14,639,688 14,369,599 14,040,676 


34,890,736 34,239,688 33,869,599 33,440,676 
6.700.000 6,675,000 6,653.871 6.738,697 
3.700.000 3,320,741 3,075,435 3,041,930 
1,700,000 1,540,000 1,540,000 1,400,000 


12,100,000 11,535,741 11,269,306 11,180,627 
1,375,000 1,375,000 1,367,941 1, 000 
2,500,000 2,062,149 1,562,149 1,262,149 


Total other 3,875,000 3.875,000 3,437,149 2,930,000 2,149 
Total world 154,194,373 153,465,736 149,412,578 148.268,995 147" "383. 452 


In the above we use estimates for Great Britain and the 
Continent that we believe to be approximately correct. The 
results for the United States are, of course, our own figures, 
and those for India are taken from the official reports of the 
Bombay Mill Owners’ Association, except that the latest 
totals are approximations, Japan’s aggregates are officially 
communicated, China’s figures are from reliable reports, 
and for Canada and Mexico the totals are in part estimated. 

Great Britain’s trade in cotton goods with foreign coun- 
tries, as indicated by the volume of exports, decreased 
decidedly during the year. The statement of exports (reduced 
to pounds) by quarters for the last two seasons is subjoined. 
These years end with July 31. Three ciphers are omitted. 


Great Britain 
Continent 








15,380,693 


35.380 ,693 
6 ,800 .000 
3,813,680 
1,725,000 


Total India, &c_. 12,338,680 
Canada 1,375,000 
Mex., So. Am., &c. 2,500,000 





Total U. 8 
East Indies 
Japan 
China, Egypt, &c_.- 








GREAT BRITAIN’S COTTON GOODS EXPORTS FOR TWO YEARS. 


1920-21 1919~-20- 
a Yarns PieceCoods a Yarns PieceGoods 
Pounds. Yards. Pounds. Yards. 

39.828 1,053,592 47 848 1,002,221 
840,329 51,022 1,184,241 
663,419 38,710 1,132,946 
75.774 50,389 1,244,294 


—_— _—_ - —— Ce 


761 187,969 4 











Total 
Pounds. 
262,822 
209,132 
= 3,576 
2E 713 


Total 

Pounds. 
251,451 
284 ,907 
282,310 
315,548 


,563,702 1,134,216 


(000s omitted.) 
lst quar.—Aug.-Oct__- 
2d quar.—Nov.-Jan... 30,938 
3d quar.—Feb.-Apr... 29,145 
4th quar.—May-July __ 29,544 


129 455 3,083,114 








243 
a Including thread. 


The totals in pounds in the above compilation are as com- 
puted by us, but are believed to be approximately correct. 
They.indicate that the export movement this season has 
been only 761,243,000, or 372,973,000 pounds below the 
total of the previous season and some 856 million pounds 
smaller than the record aggregate of 1912-13. 

To complete the year’s history of the cotton goods trade 
in Great Britain we append data as to prices, the statement 
covering the last three years: 


| 
1920-21. | 





1919.20. 


| Shirt- | Mid. | Shirt- 
i p- | 32-Cop | ings, | Up- | 32-Cop 
land | Twist. | Per | land | Twist. Per land 
| Cotton' Piece. | Cotton) Ptece. | Cotton 


da. ia A d. d. 
41% 29 3 (25.10 |54% 
43 29 0 {23.80 | 
474 30 4% 21 A4 5: 
534 
59 
6414 
68% 
67% 
67% 
64 46 
62 
59 


1918-19. 


| Shtrt- 
32-Cop | ings, 
Twist. Per 





Mid. 
Up- 


| Mid. | 
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31...| 7.88 | 16 434126 15 40 9 20.56 
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We now add a brief summary by months of the course of 
the Manchester goods market during the season closing with 
July 31 1921, and also of the Liverpool cotton market in 
the same form for the same period. ‘These summaries have 
been prepared for this occasion with great care, and the 
details will, we think, prove an interesting and serviceable 
record for reference. 


AUGUST.—Manchester.—With a better demand from 
India, which resulted in an increasing volume in the bookings, 
trade in the cotton goods market was rather encouraging in 
the first half of the month. But weakness in cotton then 
developed and the inquiry for goods materially decreased. 
Referring to the falling off in trade the Manchester ‘‘Guar- 
dian’’ remarked: First there was a fear that we should become 
involved in the Polish war, through Russia’s peace terms 
threatening the independence of Poland. When that danger 
was thought to have passed, the coal miners’ threat of a 
strike which would soon paralyze industry became more 
alarming. American exchange, too, became worse, as this 
is the season of the year when preparations for handling the 
great cotton and grain crops begin. New York regards a 
fall in the value of sterling as a bear point, and it is rather 
disturbing here when prices fall in consequence, for Liverpool, 
of course, requires a higher price to compensate for the lower 
value of the pound in terms of dollars. The prospect of a 
larger and better crop in Amerfca than was harvested in the 
previous year also affected values to some extent, although 
it could not be said that this came suddenly upon the trade. 
Add to these circumstances the fact that Liverpool was 
deprived of a considerable business by the workers 
et» daha in Oldham and other towns, that August is usually a 

uiet month in Manchester at the best of times, and that 
there is a natural disinclination to buy goods in a falling 
market, and it does not appear to need anything else to 
explain the recent weakness of cotton and the slackness of the 
trade in manufactures.’’ In the closing days of the month 
the situation improved somewhat, inquiries for yarns and 
cloth increasing and in Manchester a better business was 
transacted, largely restoring confidence and _ indicating 
expectation that demand would soon expand. The exports 
of yarns and goods from Great Britain for the month, 
all reduced to pounds, reached 91,636,000 Ibs., against 
84,930,000 Ibs. in August 1918. Liverpool.—The market for 
the raw material after opening at 25.56d. for middling up- 
lands, or 59 points below the July close, tended upward for a 
time and on the 11th stood at 27.32d. Thereafter, however, 
the trend of prices was generally downward and the close 
was at 21.66d., a loss of 4.49d. from the July final. 


SEPTEMBER.—Manchester.—September was a very 
unsatisfactory month in the cotton goods trade, the influ- 
ences at work in August —the threatened coal miners strike 
and slackening demand for goods—having had a more 
adverse influence. Occasionally there had seemed to be a 
prospect of a revival, inquiries for yarn and cloth quotations 
having been more numerous, but little business resulted. 
India at times gave indications that it would place business 
when prices became more settled, but China appeared to be 
indifferent and no other important markets were really good. 
As a result the consequence was that even the reduced 
production was in excess of the sales. Manufacturers with 
insufficient contracts in hand, especially in East Lancashire, 
met the situation by reducing the number of active looms 
per weaver and in very desperate cases by closing their mills 
temporarily. Yarn thus became too abundant for spinners’ 
liking and the Emergency Committee of their Federation 
decided in principle that a curtailment of production in both 
the American and the Egyptian sections was desirable. 
The operatives to be consulted on details and a ballot of 
members of the Federation on the question whether they 
agreed to the proposals to follow. About the middle of the 
month a strike in which about 180 mills were soon involved 
broke out in the Oldham district. The origin was an agree- 
ment in regard to the payment of creelers which had been 
arranged between the employers and the local operatives’ 
association. At the close of the month the strike seemed to 
be failing. Production was, of course, reduced by the 
stoppage, but the effect on business was scarcely noticeable. 
On the 23rd the statistics collected by the International 
Federation were published. They showed that the number 
of spindles in the world was estimated at 145,701,462, 
which compared with 144,704,012 just before the war. The 
British total increased from 55,971,501 to 58,692,410, but 
unfortunately 1% millions of them were not in use at the 
date of the return. America was stated to have 35,872,000 
active spindles and only 373,000 “‘idle.”” Exports of yarns 
and goods from Great Britain aggregated 93,523,000 lbs., 
against 71,217,000 lbs. in September 1919. Liverpool.— 
The trend of the market for the raw material in September 
was irregular but generally downward and the net result of 
the fluctuation was a drop of 2.53d. from the August final. 
Middling uplands opened at 21.50d. and on the 16th was 
quoted at 21.98d. From that level the price fell with very 
little interruption until 19.13d. was reached on the 301 h. 


™ OCTOBER.—Manchester.—In October the situation in 
the cotton goods market was in no sense an improvement 
over that of the preceding month, although toward the close 
there appeared to be some signs of an impending change for 
the better. When the eight-hour day was being negotiated, 





some sixteen months earlier, the employers contended that 
it would make goods so costly that they would not be salable 
to the requisite extent. As a matter of fact in the first 
instance it made them so scarce that buyers rushed in with 
orders in excess of their immediate needs, and for a time the 
trade revelled in business at constantly rising prices. The 
great bulk of the orders received then, however, had now 
been filled and a time had arrived when even a 48-hour 
week’s production could not be sold at current prices, or, 
indeed, any prices that left a reasonable profit. Lancashire 
had seen a good deal of closing of mills, short time, and par- 
tial stoppage of machinery, vut it seemed to make no dif- 
ference in the demand until cotton began to rise in price and 
the prospect of a settlement of the coal strike appeared to be 
good. ‘Those were the conditions that buyers had been 
waiting for, at all events as a preliminary to the removal of 
other troubles. The believers in short time and reduced 
production generally held that, whatever the theoretical 
objections might be, they had no alternative when cotton 
was falling and the market for goods was lifeless. Forgetting 
that cotton is only one item in a spinner’s bill of expenses, 
and that all the others, including the cost of bleaching, 
dyeing, or finishing, had been constantly rising, buyers 
acted as if they were entitled at once to the saving in the raw 
material. And that was not the only difficulty in the way of - 
business. Lower exchange rates and falls in the price of 
silver reduced the purchasing power of the great Eastern 
markets, and matters were made worse by Japanese manu- 
facturers, who found it necessary to realize, selling cloth in 
China at prices which were described as ridiculously low, with 
the result that losses were incurred upon Lancashire-made 
goods, and few new orders placed. India did alittle at times, 
but the trade there had not at any time since the war ended 
been as large as it was in 1913. The same may be said also 
of most other markets. The home trade was weakened by 
adverse considerations, and in October still more by the dread 
of a miners’ strike, which materialized on the 16th. On top 
of all these disturbing elements there was the difficulty in 
obtaining financial accommodation, without which it was 
impossible in many cases to keep the mills on full production, 


. even it if were certain that an improvement in trade was not 


far distant and that stocks of manufactured goods could be 
sold quickly then. In these circumstances the owners of 
86% of the spindles engaged on Egyptian cotton voted for 
closing on Saturdays and Mondays for a month, and that 
decision, supplemented by orders to reduce coal consumption 
by about 50% during the strike, was carried out. The 
American cotton section failed to show the requisite majority 
of owners in favor of short time, only 79% voting for it, 
whereas the rules of the Spinners’ Federation require 80% 
to make the result binding. The explanation of this, no 
doubt, was that a great number of mills in the Oldham 
district had been closed for two or three weeks through the 
piecers’ strike, and that the companies owning them thought 
that in that way they had done their share in reducing pro- 
duction. The movement to amalgamate the operatives’ 
unions was dropped on the 23rd. The weavers had supported 
it, but the spinners refused to fall into line with them, and 
when the time came for the cardroom workers to make a 
decision they saw the uselessness of going on with the project. 
Another matter which attracted attention was the promotion 
of a sort of profit-sharing scheme by the Amalgamated Cot- 
ton Mills Trust. Fifteen firms banded together in the Trust. 
All their operatives, 18,000 in number, were invited to put 
their savings into the business, on the terms that 5% per 
annum, free of tax, would be paid as minimum interest, and 
if the dividend on the ordinary shares was more than that the 
depositors would get the same, provided their money has 
been held by the company for 12 months. The exports of 
yarns and goods from Great Britain were 77 ,663 ,000, against 
95,304,000 lbs. for the same month in 1919. Liverpool.— 
The market for the raw material tended downward in October 
and a further net decline occurred. Middling uplands 
started off 19.17d. and by the 18th was down to 14.15d. 


‘From that level there was arise to 17.10d. by the 27th but 


the close was at 16.55d., or 2.58d. under the September close 
and 7.70d. below the quotation at the same time in 1919. 


NOVEMBER.—Manchester.—Developments in Novem- 
ber were not conducive to improvement in the cotton goods 
market. The continued decline in the cost of the raw 
material was a specially unfavorable feature, reducing de- 
mand for goods to a minimum, thus causing a heavy cur- 
tailment of production at the mills, and attempts by a good 
many buyers to cancel contracts which the decline in prices 
had made unprofitable. The curtailment of production was 
extraordinary, and at the close of the month it was antici- 
pated that later on it would be even more decided. During 
the miners’ strike, which lasted about three weeks, an order 
was made that, with a view to saving coal, the mills must not 
be run more than 24 hours per week. The fine spinning 
section had already been closing on Saturdays and Mondays, 
and that arrangement was continued after the miners’ strike. 
The users of American cotton had not on Nov. 30 arranged to 
organize short time, but the committee of the Spinners’ 
Federation decided to take another ballot on the ques- 
tion and strongly recommend the closing of the mills on 
Mondays,- Tuesdays and Saturdays, and the working of 
eight hours only on each of the other three days. This 
would, of course, be a severer measure than that of the fine 
spinning section. The Oldham strike, the closing of some 
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mills for weeks at a time, the stoppage of p: 


improve the demand for the goods produced. The 
culties were aggravated by the numerous attempts of buyers 


only sell the goods at a loss. 


the Chamber of Commerce, and decided to insist upon the 


necessity of contracts being observed and urge the customers | 
Trouble also had arisen in India, | : 


to take the same view. 
especially in Delhi, owing to native dealers attempting, 
through the importers who supply them, to compel pro- 
ducers and merchants in Great Britain to take payment 
in rupees valued at 2s. each, although the exchangerate was 
only about 1s. 7d. These terms were naturally refused and 
goods were being held up at Delhi in consequence. In over- 
seas markets Calcutta was a liberal buyer, and this relieved 
the position in Great Harwood and Blackburn, which 
suffered heavily for some time from the decline in the demand 
for India. No other bright spot, however, had shown itself. 
China sent very few orders and other big markets were also 
for the most part inactive, the sharp fall in silver and in 
exchange having been largely responsible. The Continent, 
‘wishing doubtless to buy more largely, was deterred by the 
low value of the currencies of countries most in need of 
Lancashire goods. The exports of yarns and goods from 
Great Britain were 86,170,000, against 93,109,000 lbs. for 
the same months in 1919. Liverpool.—The course of the 
market for the raw material was decidedly downward and 
the full result a decline of 649 points. The opening was at 
16.49d. for middling uplands, or 6 points lower than the 
October final, and the contraction in value continued with 
slight interruption to the close, which was at 10.06d. 


DECEMBER.—Manchester.—The further drop in price§ 
for cotton was the especial development of the month adverse- 
ly affecting the cotton goods trade and the declining tendency 
of the value of the rupee was a discouraging factor, serving 
materially to curtail business with India. Furthermore 
from no direction was the inquiry other than disappointing 
and trading with China was practically at a standstill under 
these circumstances, and despite the decided curtailment 
of production, manufacturers were unable to fully dispose 
of their output and consequently stocks of both yarns and 
goods accumulated. As regards the operations of the mills 
for the year as a whole, they showed large profits on the capital 
invested, although as a result of the slump of the final quarter 
the actual return to shareholders was hardly up to that of 
1919. The exports of yarns and goods from Great Britain 
were 70,272.000 Ibs., against 96,728,000 Ibs. for the same 
month in 1919. Liverpool.—The course of market for the 
raw material in Dacca her was simply a continuation of that 
of the preceding month, the general trend being downward. 
But quite naturally the decline was less pronounced, although 
very important nevertheless, reaching 141 points. Middling 
uplands, which opened at 10.25d., or 19 points above the 
November close, advanced to 11.20d. on the 2nd and after 
dropping to 10.62d. by the 6th was up to 11.42d. on the 
10th. Thereafter the recession was quite steady to the 
holidays, the quotation on the 23rd having been 9.54d. 
On the re-opening of the market on the 28th the price had 
fallen to 9.29d. and on the 31st stood at 8.65d. This latter 
was 20.85d. lower than on the corresponding date in 1919, 
and the lowest point touched since August 1916. 


JANUARY .—Manchester.—While the new year opened 
up with a better feeling in the cotton goods trade than had 
prevailed during December, the improvement in the situation 
was comparatively short-lived. Lower prices for yarns and 
goods for a time stimulated demand, but by the middle of the 
month the market had relapsed into its previous unsatis- 
factory state with buyers few and prices tending downward. 
Mills spinning American cotton continued on half-time, the 
fine-spinning mills were on four days a week, and most of the 
others were only producing a fraction of their normal output. 
but still it was as difficult as ever to sell anything. Little 
or no impetus was given to home business by developments 
in the retail trade. Foreign markets were, if anything, more 
unsatisfactory. A great deal of high-priced cloth had been 
delivered in the previous few months,and the importers were 
finding ita burden. A short time previously cancellation of 
contracts was attempted on a large scale, and in some cases 
cancellation was believed to be the best way out even 
from the Manchester point of view, as the goods would not 
have been paid for. India, however, had invented a more 
subtle method. That was to tell the shippers who had sent 
them goods—Japanese as well as British—that the Govern- 
ment of India promised to stabilze the rupee at 2s. and that 
the fact that they failed was immaterial; the rupee must be 
reckoned as worth 2s., even though the exchange rate was 
below 1s. 6d., and those who refused to accept that basis 
would have to wait for their money until the rate of exchange 
had risen to that level. Furthermore, the Delhi Piece 
Goods Association cabled to the Chamber of Commerce 
that Manchester was not realizing the seriousness of the 
situation, and that it should suspend all new business for six 
months, the object of course being to keep out all com- 

aratively cheap goods until the more expensive ones had 
en sold—a suggestion that was not taken seriously. 
Calcutta continued to send a good many inquiries, but its 
ideas of values were too low to permit much business being 
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chinery, and the systematic adoption of short-time failed to | 
diffi- | 
| | of every other important market. 
to get their contracts canceled, on the ground that they could | 
The latest complaint relating | 
to foreigners having been against Spaniards, the shippers | 
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concerned met in Manchester Nov. 24 at the instance of | 





| Vou. 118. 


done. China had done littlefor a number of months, reduc 
ions In price having been fully offset by the fall in exchange. 
igypt was placing few new orders, and the same was true 
Europe might have done 
more, but the rates of exchange in some of the principal 
countries were formidable obstacles. Unemployment or 
under-employment had been quite general in the manu- 
facturing districts, but the position was relieved by the 
operation of the new Insurance Act and also by grants from 
the surplus funds of the old Control Board, which became 
vallable just as things got to the worst, although it was 
necessary to confine the grants to the totally unemployed. 
At the close there were no indications that the mills would 
be on full time soon, but it was apparently generally accepted 
that the financial position was improving. The new Dye- 
stuffs Act, restricting imports, had come into operation, and 
its effect was being closely watched. The restrictions on 
exports which were imposed to prevent the home market 
being denuded, were removed. Shipments of yarn and 
goods from Great Britain were 60,790,000 lbs., against 
105,091,000 in Jan. 1920. Liverpool.—The course of the 
market for the raw material was upward to the middle of the 
month, but later the improvement in values was entirely lost, 
the close having been the same as for December. Middling 
uplands opened at 8.75d. or 9 points higher than the Dec. 
final, advanced to 10.85 by the 14th, declined to 8.88d. by 
oe was up to 9.08d. en the 27th and the close was 
at 8.65d. 


FEBRUARY—Manchester.—Developments during Feb- 
ruary afforded | ttle or no relief from the very unsatisfactory 
conditions that had prevailed in the cotton goods market 
in previous months. A slight improvement in the de- 
mand was witnessed in the early days of the month, and 
this encouraged some manufacturers to reopen mills, but 
dulness quickly supervened, notwithstanding the fact that 
prices had been lowered with the expectation that thus some 
impetus would be given to the trading. There was still 
much trouble with overseas buyers in regard to the ac- 
ceptance of goods under old contracts. As prices had 
dropped heavily since the orders were placed it was clear, 
therefore, that goods were still being sent out that could 
not be sold by retailers without heavy loss in competition 
with goods bought later. That was believed to be the 
greatest obstacle to the revival of trade, although there were 
others such as the vagaries of exchange and the low price 
to which silver had fallen. Many suggestions were made 
for removing the seeming deadlock, but few of them of 
much practical value. Mr. Waddington, M.P., submitted 
to the Lancashire group of members of Parliament a scheme 
by which manufacturers would be enabled to keep their 
work people employed on four days a week for 12 weeks, 
the banks financing the unsold production to the extent 
of 90% and the Government guaranteeing the banks against 
ultimate loss. He assumed that in 12 weeks trade would 
have revived, and that as the Government would save a 
large amount in unemployment benefit they could not lose 
much. Manchester opinion, however, seemed to be that 
the scheme was impracticable for a variety of reasons. The 
piece goods dyers, as a contribution to the cheapening of 
production, made a substantial reduction in their charges. 
and suggestions were made that others should follow their 
example. The work people of a firm of embossers and fin- 
ishers voluntarily suggested a 10% reduction in their own 
wages, aS an example to others, and the firm followed this 
up by announcing that they would make a 10% reduction 
in their charges to any customer who undertook to pass the 
full benefit on to his customer in order to ensure that, as 
far as possible, the consumer should get his goods cheaper. 
Other encouraging features were the possibility of cheaper 
eoal for industrial purposes in the near future, an increase 
in the supply of coal available for export, which would enable 
ships to get cargoes for both outward and inward voyages, 
and a reduction in freight rates which was already in force. 
The industrial situation, however, was worse than it had 
been for a long time. ‘The short-time arrangements begun 
in October in the fine spinning section and in December in 
the mills engaged on American cotton was still in force 
and there was a large amount of complete unemployment. 
The trade unions were giving unemployment benefit, but a 
good many members had no longer anything to draw from 
that source. Relief was given under the new Unemploy- 
ment Insurance Act, and the funds of the old Cotton Control 
Board were also being drawn upon for the benefit of those 
who had no work at all. It was stated that the Board’s 
grants were assisting no fewer than 80,000 to 90,000 persons. 
Exports of yarn and goods from Great Britain aggregated 
58,983,000 lbs., against 77,875,000 lbs. in February 1920. 
Liverpool.—After opening 17 points down from the January 
final, 10 points of which were recovered on the following 
day, the market for the raw material showed no definite 
tendency until after the middle of the month, when the 
trend was generally downward, and a rather important 
net decline was scored. Middling uplands started off at 
8.48d., was down to 8.07d. by the 10th and moved up to 
8.52d. by the 16th. From this level there was a decline to 
6.76d. by the 25th, and the close was at 6.83d., a loss of 
182 points from the final for January. 


MARCH—Manchester.—_With advancing prices for the 
raw material there was some improvement in the cotton 
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goods market during the month, and at the close a some- 
what more hopeful feeling pervaded the trade. The first 
signs of revival was in the demand from Calcutta and was 
largely confined to dhooties, but that a big market like 
India should show signs of revival was looked upon as a 
favorable portent. At the beginning of the month the Goy- 
ernment of India sprang a surprise upon Lancashire by pro- 
posing, and in effect carrying at the same sitting of the 
legislative body, a budget which raised the import duty on 
eotton and other manufactures from 7% to 11% ad va- 
lorem. It was pretended that the increase was made for 
revenue purposes only, but against that was the fact that 
no increase was made in the countervailing excise duty of 
314%. The Manchester Chamber of Commerce promptly 
protested against the increase, especially as applied to im- 
ports only, and sent a deputation of exporters to Mr. Mon- 
tagu, Secretary for India, whose consent to the increase 
was necessary but had actually been given in advance, 
without the fact being disclosed in Great Britain. On the 
23rd the manufacturing interest sent a very large deputa- 
tion to Mr. Montagu, but he gave them no Satisfaction, 
his attitude being that Parliament had given full fis- 
cal powers to India, and that he could not interfere with 
their use so long as Imperial interests were not imperiled. 
The rupee controversy continued, but less stress was laid 
upon the contention that Indian importers had a right to 
reckon the rupee as being worth 2s. in paying for imports, 
and more upon the assertion that it would ruin them if they 
had to bear both the loss in the value of goods which were 
ordered but not delivered when prices were higher and the 
loss occasioned by the depreciation of Indian currency. 
Manchester shippers, however, appeared to be adhering 
to their contention that it was impossible, for many reasons, 
to release their customers from the terms of the contracts. 
Short time at the mills continued during the month, and at 
many of them the Easter holiday was prolonged. The min- 
ers and the coal-owners were again at odds, and the 
wages question was expected to be raised very soon in the 
cotton trade itself. The exchange difficulty was as great 
as ever, and it served to check buying when, on the top of 
all the other expenses there was a heavy loss through the 
depreciation of the currency of a customer's country. Yarns 
and goods exports for the month from Great Britain to- 
taled 56,296,000 lbs. against 94,455,000 Ibs. in 1920. 
Liverpool.—The general trend of the market for the raw 
material was upward during March, but prices eased off 
appreciably at the close. Opening at 6.57d, a drop of 26 
points from the February close, the price for middling up- 
lands moved upward with but little interruption until 8.05d 
was reached on the 24th. After the Easter holidays, how- 
ever, prices turned downward, and the close was at 
7.27d, or an advance from the February final of 44 points, 
but comparing with 27.63d a year earlier. 
APRIIL—Manchester.—The dominating factor in the cot- 
ton goods trade in April was the coal miners’ strike, and as 
no settlement had been reached at the close the outlook for 
continued operation was, to say the least, dubious. It hap- 
pened, however, that cotton mills were, in the main, well 
supplied with fuel when the strike started, and as they 
were already on a.three or four-day week, where running 
at all, the Government order that, in common with others, 
they should restrict their coal consumption to half the nor- 
mal quantity had no effect upon them beyond accentuating 
existing conditions. The situation was unfavorable enough, 
however, for there were indications that the prolonged cur- 
tailment of production was telling upon markets and that 
a moderate recovery had set in. With the mines closed 
for an indefinite period, recovery was necessarily retarded. 
Furthermore, it was expectea that by the time the coal 
strike difficulty was out of the way the wages question in 
the cotton trade itself would probably loom up, as the 
agreement made a year before was to expire on May 14, 
and it was taken for granted that the employers would give 
notice of intention to withdraw part of the advances made 
in the last few years. Sellers had already stipulated for a 
strike clause in contracts for goods not in stock, it being 
understood that the contingency contemplated was the pro- 
longation of the coa! stoppage. But it seemed likely that 
the precaution would be continued until domestic affairs 
had been readjusted. The demand for the strike clause, 
however, had hindered business, and was likely to do so 
until it could be dropped. On the whole a more cheerful 
disposition was in evidence in trading circles than for some 
time previously. Calcutta continued to buy dhooties and 
shirtings, but other Indian markets were not so active. 
China had not yet got clear of its difficulties, but advices 
from there referred more hopefully to the prospect. Near 
Eastern and South American markets did not do a great 
deal, but in the aggregate sellers had a good many inquiries 
and a fair number of them resulted in business being done. 
Some mill-owners working for the Indian trade, it was re- 
ported, were prepared to go on full time if the coal ques- 
tion were settled. but others were not in that position yet. 


the hope that by doing so they would help to bring about a 
revival of trade, although there had been no reduction in 
their expenses which warranted such a reduction. The 
Cotton Reconstruction Board continued to make grants for 
the unemployed out of the surplus left by the Control Board, 











but had to reduce the amounts. The sum set aside for the 
assistance of the unemployed was stated to have been over 
£1,000,000, and it would be exhausted early in May. Yarns 
and goods exports for the month from Great Britain totaled 
48,298,000 Ibs., against 99,977,000 lbs. in 1920. Liverpool.— 
The market for the raw material was without definite ten- 
dency in April, but the net result of the month’s fluctuations 
was an advance of 18 points over the March close. Opening 
at 7.21d, middling uplands was down to 6.84d on the 5th, 
turned upward immediately, and on the 18th stood at 7.664, 
fell off to 7.24d by the 22nd., was up again to 7.638d on the 
28th, and closed at 7.34d against 25.83d a year earlier. 
MAY .—-Manchester.—The overshadowing factor in the 
cotton goods trade in May was the coal strike. Its con- 
tinuance told greatly against cotton manufacturing as 
through lack of fuel a number of establishments had to shut 
down and thus were unable to take advantage of the revival 
in the demand for goods for India. Some firms that had 
exhausted their coal had applicances fixed enabling them to 
use oll instead, but this substitute fuel was not obtainable 
in sufficient quantities. A good many mills were closed for 
an unusually long period at Whitsuntide. 50,000 operatives 
registered at the Blackburn Labor Exchange for unemploy- 
ment benefit, the borough alone contributing 31,000 to the 
total. And, unfortunately, the state of things which those 
figures revealed was almost universal in the manufacturing 
towns which centre upon Manchester. What the state of 
things would have been if the Government had not made 
unemployment benefit available can be imagined. The 
Cotton Reconstruction Board used about £1,000,000 of the 
old Cotton Control Board’s surplus in supplementing the 
relief of those without any employment whatever, but this 
beneficent woyk had to be brought to a close on the 7th of 
May, as there was no more money available for such a 
purpose. To the trouble caused by the coal stoppage 
was added the uncertainty in regard to the future rate of 
wages in the cotton trade itself. On the expiration of a year 
from the agreement of May 1920, the employers gave a 
month’s notice of a reduction of 95% on the standard list 
rates, or 6s. in the pound on actual current rates. The 
operatives were willing to make some concession in order to 
promote such a recovery as would allow of the resumption 
of full-time working, but they maintained that the em- 
ployers’ demand was unreasonable. Their unions decided 
to act together, and on the 27th May representatives of all 
of them met the employers in conference. Both sides stated 
their case, and as they disagreed, it was thought a smaller body 
would be more likely to agree upon a settlement. «A negoti- 
ating committee of eight from each side was consequently 
appointed, and this joint body held its first meeting May 31. 
The months’ yarns and goods exports from Great Britain 
were 39,095,000 Ibs., against 109,258,000 lbs. in May 1920.. 
Liverpool.—The outcome of fluctuations in the raw material 
during May was an advance of 20 points for American 
cotton. Middling uplands opened the month at 7.38d., 
and after advancing to 7.71d. by the 6th, dropped to 7.29d. 
by the 24th. Thereafter the trend was upward to the 
27th when the quotation stood at 7.62d. The market 
eased off to 7.54d. at the close, this comparing with 26.83d. 
at the same time in 1920. 
JUNE.—Manchester.—Considered from any point of view 
June was one of the worst periods ever experienced in the 
cotton trade of Great Britain. With the coal mine strike a 
vital factor throughout the month, the industry was, of 
course, very seriously hampered, but in addition there was 
the stoppage of operations on account of the new wage ques- 
tion—a stoppage that covered a period of three weeks. As 
regards the wage matter, it is to be stated that in the pre- 
ceding 12 months the wages scale had been advanced 215% 
above the standard, and 210% more than at the time when 
the war broke out. Under the agreement arrived at near the 


close of the month, 60 out of the 215% was taken off at once 


with 10% more to be deducted in December. While the 
settlement was for nine months certain, after the expiration of 
six months either side might give three months’ notice of 
such an alteration in the scale as it wished to propose. The 
effect of the arrangement was that current wages were 
reduced by 3s. 10d. in the pound for six months from June 27 
and by 4s. 5d. in the pound altogether for the following 
quarter. It was, unfortunately, found impossible to resume 
full-time working when the mills were reopened, as the miners 
were still on strike. The cotton trade had a fair amount of fuel 
in stock when the stoppage on account of the coal miners’ 
strike began, but nothing like enough to last for three months. 
Some mill owners resorted to oil, but this was not done to 
such an extent as to relieve the position materially. A 
development of the month of particular interest to the 
cotton goods trade was the World Cotton Conference, 
which held its sessions in Liverpool and Manchester. 
Another event of moment was the definite’ estab- 
lishment of the Empire cotton-growing movement, with 
an adequate financial backing. It was announced early in 
the month that the owners of more than 90% of the cotton 


! ° ° . © 
! ‘*. | spindles in the United Kingdom had consented to the pro- 
The calico printers:;of Lancashire reduced their charges, in 


posed levy of 6d. per 590 lb. bale of cotton used in order to 
provide money for the Kmpire cotton-growing movement, 
and a little later Mr. Churchill, Colonial Secretary, an- 
nounced that the Government would apply to the same object 
a profit of £1,000,000 which they had made out of Egyptian 
cotton control during the war. This million to be a substi- 
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tution for the £50,000 which the Government had offered to | 
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grant annually for five years if the trade showed its interest | 
in the movement by agreeing to pay the 6d. per bale. 


41,111,000 Ilbs., 


against 25.i8d. a year earlier. 


JU LY—Manchester.—A more hopeful feeling was appar- 
ent in the cotton goods market as July opened, for with 
the operatives back at work under the reduced wage scale, 
coal production resumed, and the danger of a great strike 
in the engineering trade practically passed, virtually all 


of ‘the disturbing factors had been eliminated. 


ton prices, too, showed an upward tendency in place of the 
downward one which had previously checked trade for 
therefore, seemed to 


many months. 


warrant the conclusion that buyers were bound to abandon 
The difficulty with Indian deal- 


Nearly 


their holding-off policy. 


ers was still unsettled—it was said in Parliament that ac- 
ceptances for £20 millions had not been taken up—but 
there was some talk among importers of a compromise be- 
ing desirable, and Calcutta, at all events, was buying on a 
Some producers, moreover, reported 
bookings requiring two or three months for their execution. 
Prices were advanced, and the resumption of full time at 
The Spinners’ Fed- 


fairly liberal scale. 


everything, 


the mills became a practical question. 


eration decided on the 15th that the section of its members 
using Egyptian cotton might adopt full time at once if 
they were in a position to do so and that, as a beginning, 
the users of American cotton might increase their working 
On the 29th the Federation 
went a step further by permitting full time in all mills. 
Buyers were unable to accept the view that the time was 
opportune for raising prices, the conditions pointing rather, 
in their opinion, to a decline rather than to an advance. 
They expected, no doubt, to get a share of the advantage 
arising from the reduction in operatives’ wages, the lower- 
ing of finishers’ and packers’ charges, and the economies 
With this their attitude 


week from 24 to 35 hours. 


resulting from a greater output. 


purchases were quite generally checked, although China did 
Continental and Near Eastern trade in par- 


a little more. 


ticular contnued dull and the home trade, generally slack 
in the summer, appeared to be specially so this year. 
number of spinning companies 
month their stock-taking results, so far as dividends were 
concerned. Out of 80 which paid dividends averaging 27.6% 
per annum for the first half of last year and 20.8% per 
annum for the second half, there were 35 which were un- 
able to pay anything for the half year ended June 30. 
good many of the remaining 45 paid 10, and a few as much 
as 20 to 24% per annum, but the probability is that they 
were doing this largely out of reserves, as they had done 


in previous periods of depression. 


at the close. 


to 8.38d by the 18th. 


31 1920. 


We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 


Yarns and goods exports 
for the month from Great Britain totaled 46,407,000 Ibs., 
against 104,478,000 lbs. in July 1920. Liverpool.—The mar- 
ket for the raw material at first tended upward, then fell 
off moderately, but retained the greater part of the advance 
Middling upland opened at 7.25d, but was up 
From that level the drop was quite 
steady to the close, which was at 7.88d, against 26.15d July 


made public 


tion already presented, and the total of all. 


These figures 
are not the takings of the mills, but the actual consumption 


Middling uplands opened the 


Raw 


during the 


and are in all cases expressed in bales of 500 nounds. 


figures in the table cover the years from 1908-09 to 1920-21, 
inclusive, and are given in thousands of bales. 
for 1913-14 to 1920-21, ine. cover the twelve months ended 
July 31; all earlier years are for the period September 1 to 


The figures 


The 
month’s yarns and goods exports from Great Britain were 
against 101,812,000 Ibs. in June 1920. 
Liverpool.—The market for the raw material at first tended 
upward, but then eased off, and the close was at a decline of 
29 points from the May final. 
month at 7.53d., and was up to 7.75d. on the 10th. There- 
after the course of prices was toward a lower level until the 
21st when the quotation stood at 6.85d. A rise to 7.43d. 
then occurred (on the 29th), but the close was at 7.25d- 


cot- 


A 


A 


The 











August 31: 
Europe. United States. 
500-1D. bales East All 
0008 omitted, Great | Conti Indies| Japan\Others.| Total. 
Brit’n.| nent. | Total | North | South.| Total. 
1908-09 ...| 3,720| 5,720] 9,440] 2,448] 2.464] 4.912] 1.6531 8s1|_ 278117 164 
1909-10 ---| 3,175) 5,460) 8,635) 2,266) 2,267] 4,533) 1.517] 1.055| 4491/16/19 
1910-11 -..| 3,776) 5,460) 9,236) 2,230] 2,255) 4,485) 1,494] 1.087] 448116.750 
1911-12 ,.-| 4,160] 5,720] 9,880] 2,590] 2,620] 5,210] 1,607| 1.357} 512118566 
1912-13 °__| 4,400) 6,000/10,400| 2,582] 2,849] 5,531] 1.643] 1.352] 618|10'544 
1913-14 ___] 4,300] 6,000]10,300| 2,701) 2,979] 5.680] 1.680] 1.522] 676119'858 
Av.6 y'rs| 3,922] 5,727] 9,649| 2,486] 2,572] 5,058] 1,599] 1,209] 497|18.012 
1914-15 _._| 3,900] 5,000] 8.900} 2,769] 3,037] 5,806] 1,649] 1.538] s54l18.747 
1915-16 ...| 4,000] 5.000] 9.000] 3,239] 3.871] 7,110] 1.723] 1.747] 764]20'344 
1916-17 .._| 3,000} 4,000] 7,000! 3,194] 4,237] 7,431] 1,723] 1:775| 99a\18'905 
1917-18 ...| 2,900] 3.000] 5,900] 2.991] 4,183] 7,174] 1.631] 1.650] 745117’ 100 
1918-19 ___| 2,500] 2 400} 5,900] 2,519] 3,393] 5,912] 1,602] 1:700] 575/15 689 
1919-20 *__| 3,200] 3,800] 7,000] 2,935] 3,627] 6,562] 1,530] 1.763] 922117'777 
Av.6y’rs| 3,250] 4,033] 7,283] 2,941] 3,725] 6,666] 1,643] 1,696] 809118.097 
| 
1920-21 *__.' 3,900! 3.300! 6.3°%' 2.079! 3.0941 5.173! 1.5001 1.705! 1.131115.2N9 
















































































* Fizures for 1919-20 and 1%20-21 are subject to correction. 
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Another general table which we have compiled of late years 
is needed in connection with the foregoing to furnish a com- 


| prehensive idea of the extent and the expansion of this in- 


dustry. It discloses the world’s cotton supply and the sources 
of it. The special points we have sought to illustrate by the 
statements are, first. the relative contribution to the world’s 
raw material by the United States and by other sources, and, 
second, to follow its distribution. Figures for 1908-09 to 
1912-13 are for the year ending Aug. 31: 

WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. 





j } 
| Visible | 
and 
5O0-1b. | Invisible 
Bales. | Supply | 
| Begin- | United All | 
| ning of States. Others. | 
| Year. | 


Balance of Supply 
End of Year. 





Total 
Actual 
iCongump- 
Total. | tion. 
Visible. 


Commercial Crops. | 








Invisible. 








4,489, 169] 17,985,920] 17,164,487 /1,875,140( 3,801,386 
5.021.605) 15,246,528) 16,188,563 1,367,624|3,364,867 
5.057.988 16,862.737| 16,750,484) 1,537,249] 3,307,495 
4'845.970!20.529.915| 18.565,732|2.095,478| 4,713,449 
5 254.759| 19,197,979] 19.544.007|2.015,211/4,447,688 
§.419,898 | 20,914,660) 19,858, 176/2,877,300| 4,642,083 


1908-09. 
1909-10. 
1910-11. 








855.093 | 13,496,751 
676,526 | 10,224,923 
.732,491/ 11,804,749 
1911-12. |4,844,744|15,683.945 
1912-13_!6,808,927/ 13,943,220 
1913-14. '6,462,899) 14,494,762 
Average | 
6 years| 


4 
5 
4 














5,181,565 18,011,908 
4,812,487 
4.737 207 
5,353,238 
5,238,010 16,785,660 
5,551,787' 16,961,959 
6,396,919,18,211,372 


18,456,290/18,011,908} -.--..-] ------- 
3,855,384 
2,333 ,597 
1,892,006 
1,367,498 
1,049,313 
1,239,590 


_— - - 
“——-—-—-<--—-«- = eo o> 


13,274,725 


14,766 ,467 
12,633 ,9%0 
12,670,099 
11,547,650 
11,410,192 
11,814,453 


18.746.669/4,496,284 
20 .343,752'3,045,485 
18,924,923)\2,585,490 
1.7099.678 | 2,795,980 
15,689, 107|4,277,017 
17,777,662)4,530,450 


12,473,804|5,348,271/|17,822,075|18,096,965| -......| -.----- 
5,770,040) 11.218,91815,800.000' 17.018.918) 15,808,830'5,795,209'1,184,839 
To illustrate the preceding, take the last season, 1920-21, and the results would 


be as follows: 
Supply—vVisible and invisible stock beginning of year____.__ --- bales. 5,770,040 


1914-15.|7,519,383 
1915-16_|8,351,668 
1916-17 _|5,379,082 
1917-18_|4,477,496 
1918-19. 14,163,478! 
1919-20. |5,336,330 
Average 

6 years 


1920-21. 


19,578,954 
17,371,166 
18,023 337 



































os  Lédbindonncdennsede 17,018,918 

Total supply—bales of 500 Ibs______.._.......--.----~ 22,788,958 

Disirtbutton—Total consumption, &c__...........-.......-.----.---- 15,808,830 
ET RN NE 5,795,209 
ee pipeabonedae 1,184,839 

Total visible and invisible stock at end of year_..__... 6,980,048 


Overland and Crop Movement. 


Overland.—The movement of cotton overland in 1920-21 
showed a further contraction reflecting the greater popular- 
ity of the water routes for sending supplies for Northern 
points. A freer movement of the staple than a year ago 
is to be noted only of the route via Roek Island. On the 
other hand, the movement via Mounds, Louisville and 
Virginia points decreased materially. To indicate’ the 
relation the gross overland bears to the total yield in each of 
the last 12 years, we append the following: 











LJ ’ 
| i 
| | Increase or Decrease. 
Crop of— Total Yield, | Gross 
| Overland, Of Crop, | Of Overland, 
Bales. | Bales. Per Cent. Per Cent. 
1920-21_____- | 11,355,180 | 1.993.876 | Decrease 7.05 | Decrease 16.74 
1919-20. ....- _ 12,217,552 | 2,394;645 | Increase 5.30 | Decrease 1.11 
1918-19____-- | 11,602.634 | 2,421,283 Decrease 2.59 | Decrease 17 34 
1917-18____-- | 11,911,896 | 2.929.052 | Decrease 8.20 | Increase 7.37 
le | 12,975.569 | 2.728.469 | Increase 017 | Increase 9 18 
1915-16__.--- | 12,953,450 | 2.499.150 | Decrease 14.03 | Increase 16.45 
1914-15____-- | 15,067,247 | 2,146,152 Increase 1.02 | Increase 22.06 
1913-14____-- | 14,884,801 | 1,758.069 Increase 5.35 | Increase 4.78 











Change from season of '09-'10 to '20-’21. Increase 6.62. Increase 72.67 

With these explanations, nothing further is needed to 
make plain the following statment of the movement over- 
land for the year ending July 31 1921, as compared with 
the figures for the two preceding seasons: 














| 1920-21. | 1919-20. | 1918-19. 

Amount Shipped— Bales. Bales. Bales. 
SRE ee a 843,'9°| 841.955) 609,035 
SE RS ER a a 253.920 437.343 536.674 

VRP BEE Mice nccccccvccesccccccocecs 36.248 24,706) 25,2 
RES Ey a a 75,959, 137,116; 115.794 
RE i RA AR RC 154 29.088 70,728 
Nn ee oeumeae 178.521) 252,579) 192.107 
ons een eeie 70,009) 8,199, 113.031 
ee ns ocho eeawe 522,872 583,659 758,631 








en eee nnwae 11,993, sha nena 2,421,283 


Deduct Shipments— | 
Overland to New York, Boston, &c_______~- 145.555 190.180 73.726 
*64.039 *132.828, *54.078 





Between interior towns- - - - - - tebe ennb ede 

Galveston inland and local mills__......_.- 49.740, 67,414 9,584 
New Orleans inland and local mills_______- 235.362, 229.716) 101.230 
Mobile inland and local mills-_-.........-- 5.389, 12,455) 12,446 
Savannah inland and local milis......_.__- 5.241, 11,456 14,846 
Charleston inland and local mills________-_- 34,497; 38.191) 4 
North Carolina ports inland and local mills__ 3,400) 7,189 13,141 
Virginia ports inland and loca) mills._____-_- 11,996, 26,607 18,502 





Total to be deducted__..._-...---_-.__. | 555.219, 716,036 334.980 


Leaving total net overland a__....._-_-- 11,438,657 1,678,609 2,086,303 


a This total includes shipments to Canada by rail. which during 1920-21 
amounted to 153,725 bales, and are deducted in the statement of consump- 
tion. *Includes foreign cotton consumed at South. 


CROP DETAILS.—We now proceed to give the details 
offthe entire crop for two years. 
































LOUISIANA. 
1920-21 1919-20—-——- 
Exported from New Orleans: 
o foreign ports... .-.-.-- 1,034,310 1 348.677 
@ To coastwise ports_-_-.----- 8243 111,445 
Inland. Dy rall®....c««-«<«- 192,472 188.883 
Manmutaceirea ...<<ceccece- 42.890 40,833 
Stock at close of year__-.----- 430,311—1,780,226 228 ,017—1,917,855 
educt— 
Received from Mobile --~.-- 23 .954 159 809 
Received from Galves’n &c. 23 270 24,190 
Rec’d from New York, &c-_- EE ete | ol * yeaa 
Stock beginning of year_... 228,017— 275,475 376,121— 551,120 
Totel movement for vear___-- 1,594,751 1,366,635 


* In overland we have deducted these two items. 
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GEORGIA. 


1920-21 
Exported from Savannah: 
o foreign ports—Upland.. 560,682 
To foreign ports—Sea Island 16 
To coastwise ports: 
102,846 
2,002 





1919-29——_—— 
1,178,177 
817 


Upland* 
Sea Island* 14,125 
— ted from Brunswick: 
o foreign , 176,796 
To coastwide 34,357 
Burnt at Savannah 993 
Stock at close of year: 


319,844 


445 
528— 
11,369 


57,136 
810,929 2,079—1,784,324 
17,501 


289,271 
4,901— 


Stock be 
conte 
Sea Island 311,673 


Total movement for year 740 345 472.651 
* The amounts shipped inland and taken for consumption (5, ot bales) 
are deducted in overland. 
ALABAMA. 


1920-21 


13 
2,079— 70,584 











1919-20 
E one from Mobile: 
122, ioe 


To coastwise ports* 0.036 166,958 
Stock at close of year 12,987— 115,389 2.543— 
Deduct— 

Rec’ts from New Orl., &c_- 1,156 

Stock beginning of year-_-- 2,543— 3,699 26,517 


Total movement for year 111,690 265.176 

* Under the head of coastwise shipments from Mobile are included 1 .318 
bales shipped inland by rail for consumption, &c., which, with consumption 
(4,071 bales), are deducted in the overland movement. 


TEXAS. 
1920-21 


291,693 


861 
25,656— 











1919-20-—_—- 
E ~~ a pr ge ae: 
o fore ports (excep 
Mexic a. Bee be i pe RY Ys 5. 178,576 
To Mexico from Por 
Nogalez, &c 
To wee ports* 


2,268,358 
572 


Bu 
Stock: 2 4 close of year 
Deduct— 
Received at Galveston, &c., 
from Texas City, &c 18 
Stock at beginning of year_._ 120 


Total movement for year 3,732,018 
* Includes 49,740 bales shipped inland for consumption, &c., 


in overland movement. 
SOUTH CAROLINA. 
1920-21 


Exported from Charleston, &c 
o fore gn ports—Upland.__ 
To foreign ports—Sea Island 
To coastwise ports— 
Upland 
Sea Island 
——— ae of year: 


120,642—2,853 ,260 


318 108 317 
642— 138.960 211,85I— 320,09° 


2,533 .162 
deducted 











1919-20——— 
’ 58,691 42,637 
24 502 


57,927 111,500 
130 2,542 


23,608 


'186— 319,186 76— 480,865 


1,233 
Stock be 
Uplan ,652 
Sea Island 90— 35,742 


Total movement for year- 94,269 445,123 
* Included in these items are 34,497 bales, the amount taken by local 
mills and shipped to interior, all of which is deducted in overland. 
MISSISSIPPI. 
1920-21 


,608 
76— 224,917 











Exported from Gulfport: 
o foreign ports 
Stock close of year 
Deduct: 
Stoc« beginning of year_-_-_-_ 








Total movement of year__- 
, FLORIDA. 
1920-21 





Exported from Pensacola, &c.: 
o foreign ports 
To coastwise ports 
Stock at close of year 
Deduct— 
Rec’d from New Orleans, &c 
Stock beginning of year_-_-_- 3. 


)2 
2,647— 61,602 


f 497 

647— 2,672 23,321— 23,818 
Total movement for year__-_- 5.785 37 .784 
* These figures represent this year, as heretofore, only the shipments 

from the Florida outporis. Florida cotton has also gone inland to Savannah, 

&c., but we have followed our usual custom of counting that cotton at the 

outports where it first appears 


NORTH CAROLINA. 
1920-21 
E rted from Wilmington: 
o foreign ports 
To coastwise ports * 
Coastwise from Wash'n, &c__- 
Stock at close of year 
Deduct— 
Stock at beginning of year_-_ 











1919-20 


162,792 
12,301 


64,659 
32,827— 
65,162— 


8,298 
28,226— 195,425 
32,827— 32,827 65,162 


Total movement for year_-_- 162,598 207 ,377 
* Of these shipments, 3,400 bales, covering shipments inland by rail 
from Wilmington and local consumption, are deducted in overlan 


VIRGINIA. 
1920-21 1919-20 
rted from No. folk: 


Ex 
o foreign ports 10 
To coastwise po : 4 "BR5 
=a. from Newport News,&c.: 
oO coastwise ports 
Taken for manufacture 
Stock end of year, Norfolk _-_- 
Deduct— 
Rec'd from Wilmington, &c. 
Rec'd from other Nor. Caro. 98 
Stock beginning of year 25,395— 90,509 


Total movement for year __ 241,414 296,53 
W@§* Includes 7,205 bales shipped to the interior, which, with 4,791 bales, 
taken for manufacture, are deducted in overland. 


TENNESSEE, &C. 
20- 


272,539 











4,791 
91,0,4— 331,923 455,827 


64,619 
92,975— 159,294 











1919-20 
Shipments— 

To As > gig hiliname ge ites: F 
overland 

To New York, Boston, &c., 
by rail 


1,678,609 
190,180 








bbe marketed from Tennes- | 
1,584,212 1,868,789 
Total Pe ek detailed in the foregoing by States for the year 
ended July 31 1921 8,1 7,075 
Consumed in the South, not included 3,168,105 


Total crop of the U. 8. for the year ended July 31 1921..-bales 11,355,180 








Below we give the total crop each year since 1885-86. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes Aug. 1913, which 
is also a part of 1913-14. 


1 aa anninnnionsiansiaas 
OOOOOOOOOO 








Weight of arte ; 
The average weight of bales and the gross weight of the 
crop we have made up as follows for this year, and give last 
year for comparison: 





Year ending July 21 1921. Year ending July 31 1920. 


W eight in 
Pounds. 


M ovement. 
Through. 





Number 
of Bales. 


Weight in 
Pounds. 


Number 
of Bales. 


Aver. 
W ght. 


Aver. 
Wat. 


2,533,162) 1,334,596 ,404/ 526.85 
1,366,735) 698,305,914/510.93 
265.176) 137,432,766)518.27 
1,510,435) 759,612,866) 502.91 
445,123) 211,433,425|495.00 
296.533) 148,276,500/500 .00 
207,377) 103,066 ,369/497 .00 
5.693 ,011)2,817 ,547 ,082/ 503.78 


514.03) 12,217,552!6,210,271,326'508.33 
b Including Florida. 


According to the foregoing, the average gross weight per 
bale this season was 514.03 lbs. against 508.33°lbs. in 1919-20 
or 5.70 lbs. more than last year. The relation of the gross 


weights this year to previous years may be seen from the 
following comparison: 





3,732,018) 1,975,804 ,970| 529.42 
Louisiana - 1,504,751) 780,047,871/518.39 
Alabama a 121,683 62 450 ,149)E13.22 
746,130) 375,124,319) 502.76 
94,269 47 272,133) 501.46 
241,414) 12).707,000/500.00 
162,598 80 845 ,978!497 .22 
4,752 ,317|2,394,692,536| 503.90 


Total crop____j11,355,180'5,836 .945 .95% 
a Including Mississippi. 


South Carolina. - 
Virginia | 

North Carolina. - 
Tennessee, &c_.. 





























Crop. 
Weight, Pounds. 


Average 
Weight, 


per E le. 
5 4.03 
33 





No. of Bales. 
1',? 5,180 
12,217,552 
11,602 .634 
11,911. ee 





wd) 
WrEUIQMnNwWoo- 











ee 
WOOOovovvcscs 
ee ) 
| a eect 2 


14,128,902 7.327,100,905 
Note.—All prior to years 1913-14 are for the period Sept. 1 to Aug, 31. 


Sea Island Crop and Consumption. 

We have’continued throughout the season of1 920-21, the 
compilation of a weekly record of the Sea Island crop, but 
on account of the pressure of other matters upon our columns 
have been unable to publish the statement. The results as 
now given below agree in all essential particulars with our 
running count. It will be noticed that the crop of 1920-21 
shows a very decided decrease from that of 1919-20. 


FLORIDA. 
1920-21 








1919-20——"— 


meoet ts at Jacksonville 2,258 13,556 


educt— 
Receipts from Savannah 
Tot.Sea Island crop of Flordia 


13,556 


2.258 
GEORGIA. 
67 


Receipts at Savannah, bales _ 
Receipts at Brunswick 
Sent interior mills* 

Deduct— 
Receipts from Florida 
Receipts from Charleston, &c. ilar 


Total Sea Isl. crop of Georgia 1,133 
SOUTH CAROLINA. 
Receipts at Charleston__-_-_- 264 264 


Total ea Isl. crop ofSo. Caro. — 
Total Sea Island crop of United States___. 3,555 


16,197 
666— 1,133 3,066—19,263 


mg 
~———- 


“460— 09F 
18,803 
3,030 
--- $000 
35,389 


* Other than from Charleston and Savannah. 
The distribution of the crop has been as follows: 





nee * Year endi 


Of Which 
1920. 


ng How 
Distributed. |Exported to— 

| Stock Leav'g 

Augfl1, Net | Total Aug l for dis- Great 

| 1920. | Crop. supply, 1921. 


Se en 76 264 340| 186 154 24 a oe 24 
i 2,079 1.133 3.212 528 2.684) .__. 16 16 
2,207| 2,258, 4.465|  -.._| 4,465 | 
| 

} 

| 


Ports of— 





Stock 


Havre, 
| trib’n. Brit’ n.| &e. 








wou en teas 


2 
4,362| 3,655 8,017| 714 7,303 58 18 76 

From the foregoing we see that the total growth of Sea 
Island this year is 3,655 bales, and with the stock at the 
beginning of the year (4,362) bales, we have the following 
as the total supply and distribution: 


This year’s crop 
Stock August 1 ”5920 


Mvel cbusk. Seoal’adte anes 




















Total year’s noy 

Distributed as follows— 
Exported to foreign ports 
Stock end of year 


Leaving for consumption in United States 
We thus reach the conclusion that our spinners have 


taken of Sea Island cotton this year 7,227 bales, or 34,182 
bales less than in the previous year. 
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The following useful table shows the crops 5 aad movement 
of Sea Island for the seasons 1909-10 to 1920-21 in details: 





Amert- 
can 
Con- 
Er- SUMPp- 
ports. | tton.* 


Foreign Exports. 


LE 
-—————- 


Totai 


Crop. 





Season, | | South | 
| Flor- Georgia) Caro- | 


| tda. | lina. 


Contt- 
ment. 


Total. Greal 


Tezas | 
| Britain. 


A&C. 





1920-21 | 
1919-20 
1918-19 
1917-18 
1916-17 
1915-16 
1914-15 
1913-14 
1912-13 
1911-12 
1910-11 | 35,190 
1908-10 | 39, 261 42, 781) 14,497) 4, ‘684 


* The column of “American Consumption” iasluden burnt in the 
Note.—Years prior to 1913-14 end Aug. 31. 


The New Crop. 

As regards the new crop, there is not much of a conclu- 
sive nature that can be presented thus early in the season, 
hut at the same time there are some facts that are avaliable 
which should be of assistance to the reader in making his 
own deductions. Our “Acreage Report,’ issued late in 
June, indicated a decrease of 24.75% in the spring plant- 
ing, and the Department of Agriculture report for May 25 
covered a condition much below the average for the coun- 
try for that date. In other words, with area the smallest in 
19 years, or since 1902, the crop got a poor start. An im- 
provement in weather conditions in June was reflected in 
the status of the crop on June 25, which, although well be- 
low the average for the time of year, was a little better 
than in 1920. But during July, the official weekly weather 
bulletins, and most private reports as well, indicated deteri- 
oration of the crop, and this was confirmed by the Depart- 
ment’s report of August 1, which showed that the average 
condition of cotton for the whole belt had dropped 4.5 
points, making the percentage on the 25th of July 64.7 of 
a normal, or 9.4 points under that of the same time last 
year, 10.8 points below the ten-year average, and actually 
the lowest on record for the date given. As a part of the 
report, and based upon the average condition July 25, an 
average vield of 148 pounds lint per acre was forecasted, 
this foreshadowing an aggregate crop of 8.205.000 bales, 
not including linters. Since July 25, the weekly weather 
bulletins have given no tangible evidence of improvement 
in the weather conditions, but have furnished further re- 
ports of damage by the boll weevil. It is, therefore, reason- 
able to conclude that the report to be announced Sept. 1, 
and covering the situation of the crop Aug. 25, will show a 
condition hardly as good as on July 25, and consequently 
poorer than at the same date a year ago. 


With the foregoing before him, and the subjoined table to 
refer to, the reader should be able to formulate for himself 
some idea as to the crop’s promise, making due allowance 
as the season progresses for developments as they may oc- 
cur. The compilation shows at a glance the area for a se- 
ries of years and the aggregate yield and product per acre 
(commercial crop), aS made up by us, and the condition 
percentages July 25 as reported by the Department of Agri- 
culture: 


‘ . ‘ ~ = - 1¢ 4, 7 »7 
oD Di ’ Aa 4S ‘ ei ; 4 >. 


] 133 ead 
18.803! 3.030 §03 41,409 
21,851 10,067 1,176 , 
42,414) 6,971) 637 
67.506) 3,495) 
47 ,943 
36 630 
39,384) 

34,008 
56,824 
41,073 | 13. 338) 


I 3. 556 
12,678 
33,755 
43 080) 
30 ,367 | 
35 ,686 
34,000 
20,780. 
60,902 





67, "562 
States 








Product 
per Acre, 
Pounds. 


Area, Commercial 


x fy 


043. 000 
36. 165,968 


Crop, Condition, 


July 29. 


OOOAUIN OWNS SS 
> > . . . >. >. > >. . > 
em Cr oe COQ WO Se I 


kee bet bet bot bot bot bal berber Lord | 


* Agricultural a July 2 25 estimate, not including linters. 


It is necessary to state in connection with the foregoing 
data, that the yield per acre for 1914-15, 1915-16, 1916-17, 
as figured upon the “Commercial Crops’—the amounts 
actually marketed during the period Aug. 1 to July 31— 
does not correctly represent the true results for the reason 
that a considerable amount of cotton was held back in 
1914-15 and most of it came forward in the two later sea- 
sons. 


EXPORT MOVEMENT OFCOTTON GOODSFROM UNITEDSTATES. 








Years 1920. 
ending 


June 30. 


1919. 


Total Value. 


_—- = 


1920. 








Yards. Total Value. Yards. 
To— $ 3 $ $ $ $ 
Arabia..| 5,228,250 645,116) 11,937,420) 1,874,285) 1,309,250 206,821 
Canada_| 43,294,579) 10,487,756) 77,446,121} 20,392,570) 45,000,501) 10,954.456 
Cent Am} 51,133,466; 8,341,521) 70,868,785) 14,384,877! 48,032,127) 7,983,633 
W. Ind.|136,238,052| 35,253,054/219,271,386| 52,788,969) 89,037,069] 17,319,869 
So. Am_|124,224,212| 33,389, 140)225,074,020| 48,666,877)| 132,332,281) 31.064.561 
China. -| 11,939,804) 2,977,962) 43,047,858) 8,896,678) 7,787,438} 1,239,106 
Oceania.} 55,844,132] 16,184,584) 53,933,607) 14,527,018] 87,932,348] 17,966,726 
E.Ind__| 19,093,742}; 3,297,404) 8,512,961) 2,040,933 759,904 162,965 
All oth_|109,378,131|¢d129783, 165) 157,319,989|d@20047 1,305) 158, 157,742|d145308 419 


Total. |556,374.368/ 240,359,702|867 ,412,1471364,043,.512/570,348 660 


Yards. Total Value. 








232,206,556 | 


























d Includes values of exports of clothing, yarn, waste, &c. 





Prices of Cotton and Cotton Goods. 

To complete the record we subjoin compilations covering 
the prices of printing cloths and raw cotton for a series of 
years. We begin by showing the highest and lowest quota- 
tions for 64 squares 28-inch printing cloths at Fall River 
in each of the last twenty-seven seasons—1894-95 to 1920-21 
inclusive. Data for earlier years will be found in previous 


issues of this report. 


High. 
ts. 
1920-21____14.00 
1919-20____17.50 
1918-19____13.00 
. 00 


High 


4.00 
5.88 


Low. 


Cts 
4.62 1911-12___- 
1910-11 


Low 
ee 


9 
#8 


NNER HNNwNWw 
PROONIKYS: 


rm Cobo Ge 
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1013-6... 4, 904-0: 
1912-13__._ 4.06 1903-04... -- 


Printing cloths started the season at a higher level than 
in any preceding year, but, following the course of the raw 
material, the price fell off steadily, and at times rapidly, 
closing at 4%c, or only %e up from the low of the year, 
which, moreover, was the lowest quotation since August 
1916. 

The raw material opened the season at a higher level of 
value than at the beginning of any preceding cotton year 
since 1865. The opening quotation, however, was the high 
of the season, later developments carrying the price down 
to the lowest level since September 1915. Specifically, after 
middling uplands had opened at 40c, there was a drop to 
10.85¢ by June 20. Thereafter the trend was upward for a 
time, but toward the close the price eased off again, with 
the final quotation of the year 12.15c. 

At New York middling uplands was quoted at 40c on 
Aug. 1 1920, or the same as the July close, and, although 
the report of the Department of Agriculture on condition 
for July 25 showed a better than average status for the 
plant for that date, there was no mentionable immediate 
decline in prices. Later. however, the trend was decidedly 
downward to the close. which was at the low of the montb 
—31.75¢c. The Department report on the condition of the 
crop for Aug. 25, issued on Sept. 1, although showing a 
greater deterioration during the preceding month than had 
been supposed, was nevertheless in no sense an important 
factor in the markets for the staple. It is true that its first 
effect was a moderate advance in prices, but this was quick- 
ly followed by a decline that was almost continuous and 
at the same time decided. Middling uplands, in fact, after 
opening at 80.25c, or 150 points under the August final 
quotation, rose to 82.25¢c by the 7th, dropped to 31.75¢ on 
the Sth, and was back to 32.25c on the 10th. The price then 
started downward, and on the 27th had eased off to 26c. 
The close was at 26.50c, or nearly 6c under the quotation 
ruling at the corresponding time in 1919. Fluctuations were 
frequent and at times wide during October, with the general 
trend downward on unfavorable developments in the mar- 
kets for the manufactured products. From the September 
final the quotation for middling uplands fell to 25c¢ on the 
Ist and was down to 24.25 This was. 


WW 
C1Whrowo ot 
—) 


96 06 
'1894-95_... 2.88 


pba 
a 
tN 
- 
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25¢c on the following day. 
followed by a recovery to 25.25c on the 6th, but from that 
level the price declined steadily, until it had dropped to. 
290.50e on the 18th. Again the quotation turned upward, 
standing at 22.70c on the 26th. only to ease off to 22.15¢ on 
the 27th. The 28th witnessed a rise to 22.60c. but the fol- 
lowing day the price was down to 22c, and at that figure 
the month closed, or 16.40c below the level ruling at the 
same time in 1919. The history of the price movement in 
November was a further considerable decline, with the 
lessened activity in manufacturing lines an important fac- 
tor. After opening at 22.50c, or 50 points above the October 
final, middling uplands dropped quite steadily, until 15.50c 
was reached on the 27th, this having been the lowest quo- 
tation recorded since February 8 1917. From that level 
there was a Slight recovery to the close, which was at 16c, 
and represented a decline of 24c from the opening price of 
the season and a drop of 25344c from the corresponding date 
in 1919. The crop estimate of the Department of Agricul- 
ture proved to be rather larger than generally expected, 
but was of negligible effect in the market in December 
after the preceding very decided decline in prices. At the 
same time, however, there was a further moderate decline. 
Middling uplands opened the month at 16.65c, or 65 points 
above the final quotations for November, and stood at 16.70c 
on the 6th. Subsequently there was a drop to 14.50c on the 
28th, and the close was at 14.75c, the lowest price recorded 
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for middling uplands at New York in nearly 4% years, or 
since August 1916. 

The new year opened with middling uplands ruling at 
16c, or 125 points above the December close, and for a time 
the market tended upward on a better demand, but later 
on moved downward quite steadily, the quotation dropping 
to a point a little under the final of the preceding month. 
Specifically, the quotation had risen to 18.25c by the 10th, 
and, fluctuating within rather narrow limits, stood at 18.05c 
a week later. By the 22nd there had been a recession to 
16.15¢, but a recovery to 16.85c occurred on the 24th. There- 
after the decline was uninterrupted to the close, which was 
at 14.30c, a figure contrasting with 39c a year earlier. A 
further important decline was the feature of the market in 
February, the price receding to 1144c, or the lowest point 
reached in five years. At first there was no definite ten- 
dency to prices, for middling uplands, after opening at 
14.15¢, or 15 points under the January close, and dropping 
to 13.60c by the 3rd, was up to 14.20c on the 15th. From 
that level, however, the trend was steadily downward to 
the close, which was at 11.25c, against 40c a year earlier. 
Frequent fluctuations, but within narrow limits withal, 
characterized the course of the market in March, with the 
net result an advance of 100 points. The opening was at 
11.65¢ for middling uplands, or 40 points above the Febru- 
ary close, but on the 2nd the price was down to 11.20c, the 
low of the month. From that level there was an advance 
to 11.90e by the 9th, but again the market eased off to 
11.45¢c by the 18th, then moved upward until 12.55¢c was 
reached on the 23rd, dropped to 12.15c on the 29th, and 
closed at 12.25c against 41.75c a year earlier. The market 
during April was without any developments of moment, and 
fluctuations were within comparatively narrow limits. Mid- 
dling upland started off at 12c, was down to 11.65c on the 


4th, which proved to be the low of the month, but advanced 
to 12.40c by the 12th, and stood at 12.45c on the 16th. From 


that level the market eased off to 11.95c on the 19th and 
advancing later, closed at 12.40c, against 41.25¢c on April 30 
1920. In May, too, the market presented no features of mo- 
ment. Middling uplands started off at 12.90c, an advance 
of 50 points over the April final, and after frequent fluctua- 
tions had advanced to 13.15¢c by the 11th. Then a decline 
set in that carried the price down to 12.45c by the 19th, but 
the loss was fully recovered by the 27th, and the close was 
5 points off to 13.10c against 40c a year earlier. June Wit- 
nessed a moderate decline in the value of the staple, im- 
proved weather conditions, and absence of a well-sustained 
demand having been contributing causes. The official re- 
port on the status of the crop May 25, although unfavorable, 
was a negligible factor. Middling uplands started off at 
12.90c, or 20 points under the final quotation of the preced- 
ing month, and, after advancing to 12.95c on the 3rd, de- 
clined quite steadily until 10.85c was reached on the 20th. 
This, as it happened, proved the low point of the year. 
An upward turn then occurred which carried the quotation 
up te 11.85¢ on the 28th, but the close was at 11.60c. The 
Agricultural Department’s report on condition and acreage, 
issued on the 1st of July, was a negligible factor in the 
markets for the staple, as it was quite in line with general 
expectations. Crop news later was rather unfavorable, 
however, and middling uplands, which had opened in the 
New York market at 12c, advanced steadily, until 12.85¢ 
was reached on the 16th, fluctuated within narrow limits 
around that figure the following week, then dropped to 
11.95¢ by the 28th, and closed the season at 12.15c. The 
opening price of middling uplands at New York for the sea- 
son was 40c, also the high of the year, the lowest quotation 
was 10.85¢c (June 20) and the close 12.15c, with the average 
for the twelve months 17.95c. The indicate how the prices 
for 1920-21 compare with those for earlier years, we have 
compiled from our records the following, which shows the 
highest, lowest and average prices of middling uplands in 
the New York market for each season. 


High. Low. Average.) High. Low. Average, 
Cc. e. c. é. Cc. é. 
1920-21....-.- 40.00 10.85 17.95 | 1903-04__..-.- 17.25 9.50 12.58 
1919-20 .....-. 43.75 28.85 38.25 | 1962-03_.__-- 13.50 8.30 10.26 
1918—-19.....- 38.20 25.00 31.04 | 1901-02....-- 97. 7'%, 9% 
1917-18_.___- 36 21.20 29.65 | 1900-O01_...-- 12 8% Og 
 < See 27.65 13.35 19.12 | 1899 -00_____- 1014 6\4 9lg 
1915-16....--. 13.45 9.20 11.98 | 1898-99____-_- 65 55 6% 
1914-15._...-.- 10.60 7.25 8.97 | 1897-98___--- Bl, 5% me 
1913-14.....-. 14.50 11.90 13.30 | 1896--97..---- 87 74s 7 
2013-13...... 13.40 10.75 12.30 | 1895-96___--- 95g 7s Rlg 
1911-12.....- 13.40 9.20 10.83 | 1894-95____-_- 7% 5% 63 
1910-11_._..- 19.75 12.30 15.50 | 1893-94_...-- 8% 6'5 74 
1909-10_____- 16.45 12.40 15.37 | 1892-93_..-..- 0 74s 87 
1908-09____.- 15 9.00 10.42 | 1891-92._._-- 8'% 6% 7% 
1907-08_....- 13.55 .90 11.30 | 1890-91_..._- 12\4 8 97g 
906-07....-- 13. .60 11.48 | 1889~-90_____- 1234 10% 116 
905-06____-- 12. 85 11.20 | 1888-89_._._- 11% 95x 107 
eatin 85 9.12 
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Movement of Cotton at Interior Towns. 


















































Year ending July 31 1921. Year ending July 31 1920. 
TOWNS. 
Recetpts.| Ship’is. | Stocks. | Receipts. } Ship’is. | Stocks. 

Alabama, Birmingham a| 23,723 22,068 4,500 28,80 31,988 2,845 
BD 6, oS ed 2 oe 9,755 7,023 4,152 5,89 6,451 1,420 
Montgomery .._.__-- 57,4444 30,668 26,348 72,21 82,548 5,572 
RSS ya ye 34,706 19,882 15,20: 37,92 45,910 378 
Arkansas, Helena_____. 50,741 47,723 6,064; 33,67 32,417 3,046 
Little Rock......... 226,501) 189,549) 53,687; 184,848 188,090 16,735 
a... 131,150) 104,075} 51,824 123,504 113,513) 24,747 
Georgia, Albany... __- * 10,515 6,64 4,371 ‘ 11,423 502 
SE xc cuwndn wens 153,211) 145,365; 22,686) 158,18 163,267 14,840 
pO SE a eee ee 185,491) 174,942! 23,720; 276,268 287,174 13,171 
eR RS Sal 369,675) 332,261 98.87% 565,342] 631,778 61,461 
6 ee 37,828} 24,834 16,01 34,451 49,114 3,024 
ie ee a 51,771 51,589 12,16 230,6 250,223 11,979 
I ected nee 39,393) 34,236 8,55 54,7 59,192 3.399 
Louisiana, Shreveport__| 90,506) 61,198! 55.45 84,74 95,940| 26,149 
Mississippi, Columbus. - 10,087 9,24¢ 1,41 17,18 18,177 580 
co 112,058} 120,125 32,87 145,67 112,609, 40,944 
Greenwood___.______ 92,049 80,406 30,349 106,98 97,384 18,705 
ee 26,818 15,714 12,63¢ 38,77 45,856 1,526 
\ gi rargerrage 12,581 9,537 8,53: 20,27£& 17,218 5,491 
Yasoo City... ...... | 28,886 24,099 9,14 33,06 29,836 4,362 
Missouri, St. Louis____. | 863,179) 843,193 34,1458 844,808 841,955 14,159 
N. C., Greensboro.....| 30,095 29,00€ 5,40 69,72 70,988 4,311 

ae i RE age | 8,462 8,131 37 14,72 14,700 4 
Oklahoma, Altus._____. | 109,528] 109,48 10,00 75,83 65,886 9,952 
GR a EE 84,059 84,074 ,00 80,951 74,710 8,015 
ERE SDE SS 49,669) 49,725 1,778 25,60 23,805 1,834 
I i | 57,739: 61,642 60,93 57,861 3,916 
So. Caro., Greenville__- 90,020; 87,947 15,75 148,537] 160,322 13,684 
Greenwood_________. 22,026 16,437 8,30C 15,104 18,525 2,711 
Tennessee, Memphis_..| 929,917} 954,098) 256,427|1,222,0751,111,397| 280,608 
PIOUVEO cancincecce | 967 81 1,14 1,4 1,10 993 
Texas, Abilene....___. 69,563) 70,316 1,17 65,41 63,482 1,930 
RE ain Kg din wie 12,602 10,692 6 8,837 10,082 1,730 
Ciarmevilee ......-..-.- 38,786 39,396 4,38 39,05 35,539 4,995 
EE 192,19 173,809| 35,25 114,47 105,5 16,865 
Honey Grove_._____- | 35,765} 36,173 2,498! 35.9 33,388 2,906 
I i ee tn de 3,045,962'\3,034,340) 201,919]2,002,84611,960,340| 190,297 
Sy EE ae | 116,244! 122,717 7.41% 136,24 125,189 13,888 
San Antonio.__.____- 48,995, 48,958 7 40,692} 40,877 723 
Fort Worth*.______- | 137,028| 147,120 14,90*| *69,50 69,500| 25,000 
Total, 41 towns_____. 7.691 ,69117,439, 256 1,111.87¢417.335,67517.255.305) 859,441 








* Last year’s figures are for Cincinnati. u Last year’s figures are for Natchez, Miss. 


In the following we present a statement of the year’s 
exports of American cotton from each port, showing direc- 
tion shipments have taken. 












































a d > 4 
| Gal- | New |Savan-| wil-| Nor- \ New | Other | 
vesiton. | Orleans. | nah. |m'ton.| folk. | York.| Ports. | Total. 

Liverpool... -- | 842,262) 297,323'222,998) 6,200 58,084 7,133) 90,67£\1,525,478 
Manchester _...| 140,762 57,818 2,800) ___-| 6,750} 1,000) 5,477! 214,607 
EA eee |: eee Sarak’ ehices ‘ill a eal 10: 
en 1,548) RE SS Bree" ares 940) 2,588 
eae 432,189, 75,667) 51,965)  ___- ..--j 8,317; 8,368 576,506 
Dunkirk -___-__- 3,057. Re sock eee 4c le eee ae ,688 
Lille tthe aewieaedt iwaeawabenal eeaccoomie ) oo an te imme ame oon 7 77 
SE 869,648 153,714 165,248/29,651) 36,508} 6,888! 18,165 1,279,822 
Hamburg - . ---. 19,814, >, tT ae ...-{12,05% 15,231, 66,900 
SS Sens etek | S87 ...2) .:-2 8.748 10/ 6,032 
Rotterdam _____ | 44,296 16,441, 14,292) 3,500 2,360 2,274' 4,536; 87,699 
Antwerp.____-- 60,608 41,276) 5,357) _.--; 1,3: 1,974) 1,980; 112,545 
NR is 88,237) 2,613 1431) mati! Tiga percha 200| 92,481 
Copenhagen... 950; 1,000; 1,260, ....| ....1 ....) 200) 8,400 
Christiania -_-__- 2,100) CS .bhaie wabGk  epudl cane. sana 2,750 
Gothenburg..... 34,509 13,256 Set «ie she 103 250; 48,568 
REE RR ase Da gle tailed | De ae UI) eee dinhe 300 
eid -cuawen sola eee Cee! a wee 700 
EES Ey ae | ERS SSeee ie jog.) eee 100 
YE SSS ees eS: pee ar esses aaa’ > : quae 550 
| EEE RAR | - ee Ce meee Sl 6,376 
RE Bh altel | 11,965) eee Lalas ae. wo=-| 88,012 
Barcelona. . -. -- 203,333 26,703, 24,443 800 ..--| 1,914 3,468 260,661 
Malaga......-.- Bn  ewdead BR Sere ses S ileal “ade sential 1, 
| ERE Sarees OE seen} css eee 18 1,018 
Santander ____. 50} E* :« eeekesl seca P siighae eee 300 
nine ecwarat SRR es BRE ae ae Soe Cee 225 ows 225 
SES TP ere a ee Gai ere ites 100 
a ee 156,875, 111,081; 9,069'51,050 cha 1,297) ...-| $29,372 
Naples ........ 3,000 6,981) ____| 4, ..--4 4,693 _._.| 18,674 
Venice.........| 59,574, 57,702, 8,825) 2,750} _.--| —.--| 25| 128,976 
Leghorn ......- 5,205) at. cedelk) walls ieee is ooost Bee 
Salonica ._____- 50. Sn: uncll See dock: 1, 
Corunna .__..--| St ee ult 8 émacdl ideas Cee 20t 
. eee 3,200) See | ee cel - awe!” wae “aa 5,950 
Mestre _......- oe" | Sem absel seas! ade . Sal 
| RSs 3,000) 1,925, -.--| ST eee 100; 14,198 
Decsibneel-§ «shee. aentiices ee. ee re: siasiies SOG) aascs 
c  -—_ae 197,50&| 83,398) 30,901; __-. 2,100) 7,701'335,291| 656,899 
Ses | 4,701 20,070, 26,516,  .._.| 5,748 1,200} 22,183 80,418 
Mexico. -...___- | 48,730; 20,282; -....| ..-- cooel covet Bel | 6 Pee 
West Indies. -| ------ 8: sade’ wahed #3 21 20 124 
Pe eee | 203 ol seb “deed san ee 203 
Arrentina_____- Brececa — Gee? pee 66) Guia 177 
Guatemala... eeeters a. »odmet uae TS es ‘cakul 300 
0 Es a — eS ee eee pied ay 20 
Canada_______. a “a . — | is Perk ----| ----|157,180| 157,180 
SOMES. sc caces Bart iS ee es Bee ge 
Africa ee @eanesee tmtinmanl «aeanieame ; es | eagee ones 1,026 ----| 1,029 

j- } J 

ee ER eee '3,227,30°|1,034,310572,427'97,95 11113,700179,014.665,88215,790,590 











a Includes from Texas City to Liverpool, 9,000 bales; Manchester, 1,096; Havre’ 
5,129; Bremen, 3,323; Hamburg, 702, and Mexico, 5,200 bales. From Houston to 
Liverpool, 162,924 bales; Havre, 66,235; Bremen, 229,185; Hamburg, 3,710; Rotter- 
dam, 650, and Ghent, 5,250 bales. From Port Arthur to Liverpool, 650 bales, and 
London, 1,548 bales. From Port Nogalez to Mexico, 2,050 bales. From El Paso 
to Mexico, 3,394 bales. From San Antonio to Mexico, 35,786 bales. 

d Includes from Brunswick to Liverpool, 11,729 bales. 

k “Other Ports’’ include from Gulfport to Hamburg, 9,993 bales. From Mobile 
to Liverpool, 32,532 bales; Manchester, 2,218; Havre, 7,150; Bremen, 8,491; Rot- 
terdam, 100; Antwerp, 1,520; Bilboa, 18; Japan, 12,850, and China, 7,487 bales. 
From Jacksonville to Liverpool, 2,099 bales; Manchester, 175: London, 526, and 
Antwerp, 210 bales. From Key West to Cuba, 5 bales. From Charleston to 
Liverpool, 41,263 bales; Manchester, 2,037; Bremen, 7,516; Hamburg, 50; Rotter- 
dam, 349; Barcelona, 2,800; Japan, 2,200, and China, 2,500 bales. From Boston 
to Liverpool, 4,323 bales; Manchester, 6,980; Havre, 72; Lille,47; Bremen, 1,396; 
Hamburg, 4,420; Antwerp, 61; Danzig, 10, and Canada, 3,097 bales. From Balti- 
more to Liverpool, 193 bales; Manchester, 349; Havre, 1,146; Bremen, 762; Ham- 
burg, 468; Rotterdam, 1,650; Antwerp, 100; Ghent, 200; Copenhagen, 200; Gothen 
burg, 200: Barcelona, 468; Venice, 125, and China, 50 bales. From Philadelphia 
to London, 414 bales; Hamburg, 300; Rotterdam, 2,437; Antwerp, 89; Gothenburg, 
50: Barcelona, 200; Piraeus, 100, and Cuba, 25 bales. From San Francisco to 
Japan, 84,412 bales, and China, 11,046 bates. From Los Angeles to Liverpool, 
10,268 bales; Lille, 30; Japan, 57,194, and China, 50 bales. From San Diego to 
Mexico, 1,385 bales. From Seattle to Japan, 116,238 bales, and Canada, 358 bales. 
From Tacoma to Japan, 59,822 bales. From Portland, Ore., to Japan, 2,575 bales, 
and China, 1,050 bales. From Detroit, &c.—border points—to Canada, 153,725 
bales. 

Note.—In addition to the above reports of American cotton there was exported of 
foreign cotton 4,504,625 Ibs. to Great Britain, 559,389 Ibs. to France, 571,354 !bs. 
to Germany, 10,175 Ibs. to Holland, 22,807 Ibs. to Belgium, 186,851 Ibs. to Poland, 
74,486 Ibs. to Italy, 12,798 Ibs. to Portugal, 44,000 tbs. to Argentina end 1,880,819 
bs. to Canada, or 7,867,304 1bs. in all, equaling 15,735 bales of 500 Ibs. each. 
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‘Auction Sales. hina shar securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


100 Cuprite Sup. Corp., $1 each) | Shares. Stocks. Pric: 
10 Federal Dye Stuff & Chem. 54 Grove Hill Realty Co.$2 34 per sh. 
voting trust ctf.. no par 9 Alpha Portl. Cem., common 
100 Goldfield Cons. M., $10 ea. | $10 per sb 
250 Green Monster Mz.. 50c. 146 F. G. Smith, Inc_._....-.-- $50 lot 
125 Maxim Munitions Corp., ‘$5 364 Southern Util, Co., pf.$21 per sh 
each 550 MacIntyre Iron Co__.$50 per sh. 
,000 Miami Cons. Mines, $1 — 2,392 anes o. Com. Tr. Ctfs 
110 New Utah aaqnam Mg.c $10 each 25c. per sh 
$2.50 each 1,902 Corralitor Co. Pref. Tr. Ctis. 
,000 Okla Oil Co., com.. $1 each| $2 per sh. 
100 Perfection Tire & Rub. Slea. Inc., Com. |{ 
25 Pocahontas-Logan Coal Co.., | 
com., $5 each. dae 
200 Portl. Cons. Cop., $1 each. 
5,200 Tuxpam Star Oil Corp. $1 ea| 
95 Union Dve & Chem. Stock 
= rust Ctf., $10 each. mn | 
$2.87 Union Dye & Chem. Com. 
Stock Scrip 
$3.75 Union Dye & Chem. note scr 
300 White Cross Cop., $1 each. 
10 Quicksilver Mining Co 


By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.\ Shares. Stocks. 
30 Hartford & Conn. West. RR_. 15%! 14 Barney & Smith Car, 
42 Boston Casualty__..._..._____._. 25 Walter Baker Co., 
18 American Glue, com | | Bonds. 
40 Barney & Smith Car, pref____- 1 $100 Armour & Co. 7s, 1930. 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 National Shawmut Bank_._..200 | 14 Hood Rubber, pref... -- 85 4-86 }5 
2 Old Colony Trust 26414 | 25 Odd Fellows Hal! Assn Bhs 
10 Lowell Bleachery__.____-_-. 130 (2, 009 eee Oilless Bearings, $10 ea 1, 
o Mass. Elec. Cos. pref. certif. ambridze Gas Light 493 
dep. rep. com. stock only _ - 1% | 1 State Street Exchange 

7 East Mass. St. Ry.adj.stock 10 | 11 Boston Wov. Hose & Rub., 

1 N. Boston Licht’g Prop., pref 77 | common 

1 Tremont Building Trust__._. 55% | Bonds. Per 

1 Library Burean. pref. B____. 96 $1,000 Waitham Watch 6s, 1924... 85 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. , Sha ‘es. Stocks. $ per sh. 
151 Glen Willow Ice Mfg 5 Fire Assn. of Phila., $50 ea_.300-301 
9 Girard National Bank So a 3 Citizens Passenger Ry 166 

1 Southwark National Bank_.__2: 50 Isko Co., pref 
24 No’east Title & Trust, $50 each 60 50 Isko Co.., com - 
5 Northern Trust 5 American Pipe 
Bonds. Per cent. 
$5,000 Chattanooga Rys. Ist cons. 
5s, 195! 
$10,000 Ohio River Elec. Ry. & 
Power Ist 5s, 1924_. $400 lot 


Commercial and Miscellaneous Hews 





OL PP 


~ National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 
Aug. 15—The Capitol National Bank of New York, N. Y 


Correspondent: Max Radt, 115 W. 30th St. 
Aug. 18—The Placerville National Bank, Placerville, ¢ ‘al 
Aug. 


Capital. 
$2,000 ,000 


50,000 1 
25,000 


N. 
Correspondent: Jos. Scherrer, Placerville. ~ 

20—The First National Bank of Windsor, Pa. wae 
Correspondent: W. 8. Grimm, Red Lion, Pa. 


APPLICATIONS TO ORGANIZE APPROVED. 
. 18—~The National Bank of Hollywood, C 
Correspondent: Harry M. Rubey, 

Blv Hollywood. 

The First National Bank of Greer, 8. C___._-_----- 
Correspondent: C. H. Stokes, Greer. 
Succeeds the Peoples Bank of Greer 

. 19—The Planters’ National Bank of Walnut Ridge, 
Correspondent: W. R. Lane, Walnut Ridge. 


CHARTERS ISSUED. 
. 15—12,606 The First National Bank of Oneonta, Ala 
President: J. 8. Wittmier: Cashier, O. Q. Box. 
. 17—12,007 The Horton National Trust and Savings 
of Seattle, Wash 
Conversion of The Dexter Horton Trust and Savings 
Bank of Seattle. 
President: C. J. Smith; Cashier, W. W. Scruby. 
. 19—12,008 The Community National Bank of Flushing, O. 
President , John A. Barricklow; Cashier, W. K. Kirk- 
patrick. 


CORPORATE EXISTENCE EXTENDED. 


Until close of Business. 
973 The First National Bank of M n°tt, M>« _.---Aug. 15 1941 
7 The First National Bank of Abbeville, OS Se 


_.-Aug. 16 1941 
1 The First National Bank of hor ' Okla _.--Aug. 18 1941 
" Ya.".O eb 


-Aug. 20 1941 
VOLUNTARY LIQUIDATION. 


Aug. 16—-11,659 The First National Bank of Necessity, Tex. - - 
Effective July 5 1921. 
Liquidating Agent, V. A. Noble, Breckenridge, Tex. 


EXPIRATION OF CHARTER. 
Aug. 18—5,948 The West Alexander National Bank, 
Alexander, 
Expired b limitation at close of business Aug. 
1921. Liability for circulation assumed by The 
Citizens National Bank of West Alexander 
.. gt 90s) as provided by Section 5,223, U 


lot 
142 C ontroller Co., 
200 ,000 150 Controle Co., Inc., pref__-.| lot 
40,000 MacKinnie Oil & Drilling, 
$1 each lc. per share 
30-100 Cities Serv. Com. Stk. War_$25 
' 1 Ardsley Estates, Inc._.._.. $5 


al. 
6404 Hollywood 





50,000 


Ark 25,000 


25,000 


2 





— S per sh. 

a 

Ltd___._._.100% 
Per cnéi. 


. 99 
50,000 


Capital. 
$25,Q00 


Wes 
$25,000 


22 Commercial Trust.__.___. 
10 Penn. Bank & Trust, $50 each. 30 
42 Phila. Mortgage & Trust_.._.$5 lot 


10 











—————— 


Canadian Bank Clearings.—The clearings for the week 
ending Aug. 18 at Canadian cities, in comparison with the 
same week in 1920 show a decrease in the aggregate of 
18.8%. 


DIVIDENDS. 


Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 


$ | 
$6 242 875 





Week ending August 18 
Clearings at-—— _ . , _——- 


| Jnc. or 
| Pec. |! 


oy 
f 


$ $ % 
92,463,922 130,360,498) —-29.1'108,785,870 


1919. 


wis. 








Canada-—— 


Montreal Per W hen Books Closed. 


Toronto ~ 
Winnipeg 


Vancouver... -_-_- 


Saskatoon 


Lethbridge 
Brantford 


Fort William _.- 


New 


Westminster 
Medicine Hat__.____-._. 


Peterborough - - 


Sherbrooke 


Kitchener ____-_ 


Kingston _____. 


Total Canada_ . 


$5,452 ,439) 


91,468,725 


— 5) 


77 641,996 








38,507,711) 
13,298,715) 
6,249,996 7,646 925 
5 387 828 
3,289,114! 
5,374,445 
2,642, 502| 
5,561,269 
2449 467 
2.227.148 
6,495,815 
4,014,736 
770,168 
2,100,000 
1,403,575 
705 264 
967 652 
639 859 
594,764 
362,219 
797 926 
$66,291 
981.621 
3,197,901 
968,479) 
697,717) Not include 


.'287 870.826 354,358.09] 


45,668 369 
17,24€,712 


—15.7 
—22.9 
—18.3 
—20.7 
—32.6 
—23.7 
—21.2 
—24.4 
—36.5 
—14.3 
+25.5 


33,110,928 
ery 


6.793.174 
4.879.781) 
7, 044, 311 








ores. as 


—O0.8 
+10.0 
—11.8 
—19.6 
—18.5 
—30.3 
—10.6 
—18.1 
—1l11.1 
—10.6 
—28. 9| 

—9Q, 1| 
—-17. 6) 

+9.6) 

d in tot! al 


ne ee | C- 


1,484,232| 
679,614 | 
1,097,000) 
$10,791) 
one (614) 
438 882! 
749 692) 
1,033,474 | 
$62,451 





892,103 
1,218,483 
1,080,013 
3,881,800 

883 ,097 














FOREIGN TRADE 
STATEMENT. 


OF 


2, 269, 462; 


— -18. yy 292. 671, 827): 235 


69 090 553 
29,572 998 
11,080,957 
5,916,354 
4,700,951 
4,193,246 
5,885,460 
2 344,480 
5,394 057 
2,209 597 
2.098.174 
3,025,193 
2,955,612 
549.746 
1,456 605 
1,335,506 
703 597 
875 815 
581,121 
413,802 
477 697 
604 953 
945.776 
4 261 
155,102 


392,488 





NEW 








Merchandise Af ovement at New York. 





Impo7is. mn 





| 
Month. | 
| 


1921. 


| 


1920. 


— 


YORK—MONTHLY 





Customs 





——— 


Erports. 





1921. 14.0. “1921. 





January .. 


April 


g $ $ 

108,651,387 280,997 ,6: 59 35 56,457,600 257,101,089 

February _'103,427,293 260,144'811 237.794.460 301 626.954 

March -- _'123,996,959 292,275,856 167.836.3C5 396.929. 064! 
124,926,117 270,147,137 132,460,324 302,495,893) 

110, 004,302 224,033,443 108,502,231 343.323 392 

100,048,763 315,350,911 107,506,523 254,306,435 

104,6 8,783 323,427,245 112,583,284 200,319 661) 


-_ a A LF SiN sun 


$ 


12,265,070 
14,154,349 
18,615,006 
26 838,089 
17,221,670 
16 397 ,034: 
13,443,167) 








Receipts 


at New York. 





1920. 

3 
21,284,852 
19,323,958 
22,429,000 
19,999,683 
17,971,669 
21,434,058 
21,468, si¢ 








cceuens of gold and silver for the 7 hentia: 





Gold Movement at New York. 


Siloer— New York. 





Imports. | 


Erports. Imports. 





1921. 


1920. | 





ae 
31,328,278 


18,439,803 
81,335,005 
74,173,373 
29,701,157 
37,152,786 
57,338,204 


8 | 
183 085 


10,945 ,005 





1921. {| 1920. 








$ | $ | 
124,300 17,790,299 
234,300 24'814/399 


l, , i 
2,943, 013 246,300, 








29,468,606 


77,186,744 


3,701,613 117,005, 413 10 621, 667 





1 .060, 709 


| Exports. 


622, 262 
9,287,046 





Name of Company. | Cent. Payable P Days Inclusive. 











ae .—_-—- --— —— _-+- ~+-~— 





Railroads (Steam). 
Boston & Albany (quar.) *2 
Buffalo & Susquehanna, com. (quar.)._._.| 1% 
N.Y. Chicago & St. Louis, 2d pref *5, 
Pitts. Ft. W. & Chic., com. & pf. (quar.) | 
Street and Electric Railways. 
El Paso Electric Co., com. (quar.)_.....| *2% (Sept. 
Frankford & Southwark Pass. Ry. (qu.)_| 34. 50| Oct. 
Second & Third Sts.Pass.Ry.,Phila.(qu.)| $3 ‘Oct. 
Banks. 
Chemical National (bi-monthly) 4 Sept. 
Public National (quar.)...........---- Sept 
Miscellaneous. 
Advance-Rumely Co., pref. (quar.)_..- 
American Felt, preferred (quar.)._...-- 
American Multigraph, common (quar.) - 
Beacon Oll 
Blackstone Val. Gas & Elec., com. (qu.) 
Case (J. 1.) Thresh. Mach., pref. (quar.) 
Celluloid Co., common (quar.)......-.-. 
I, I i i ie 
Childs Co., common (quar.)._.......-- 
Preferred (quar.).........-..- nee ae 
Coca-Cola Co., preferred. --- 
Cons. Gas Fl. L. & P., Balto., com. (qu. )| 
Cramp (Wm.) & Sons 8. & E. Bidg.(qu.) | 
Dominion Glass, common (quar.)..___- | 
Ps tin | 
Famous Players-Lasky Corp., com. (qu.)| § 
Fay (J. A.) & Egan, common (quar.)-_-| 
. it .« (pipe Sige pr aaa 
Freeport Gas, preferred (quar.)_._----- 
Galena-Signal Oil, preferred (quar.) ._- 
General Flectric (quar.)........------- | 
General Railway Signal, pref. (quar.) - - _| 
Globe Soap. Ist. 2d and spec. pref. (qu.)| 
Grasselli Chemical, com. (quar.)..-.-.-- 
Preferred (quar.)-_- 
Gulf States Steel, first pref. (quar.)--.-.-- 
Hanna Furnace, preferred (quar.) -_- - -- 
Hood Rubber Products, Inc., pref. (qu.) 
Imperial Oil Corp., com. (monthly) - - - 
Imperial Oil Co., Ltd 
Michigan Sugar. common (quar.)__.--. 
Middle States Oil Corp. (quar.)_._.--- 
Midland Securities (quar.).......----- 
Montana Power, common (quar. ) sit ctl 
Preferred : 
North AmericanCo, new com. & pf, (qu. 
Ce See Ge Cee nebbdoen> 
ackard Motor Car, preferred (quar.) - - 
Railway Steel-Spring, common (quar.) _- 
ET i eee 
Sears, Roebuck & Co., pref. (quar.) ---- 
South Penn Oil (quar.)._.._..-.-.-------- 
South Porto Rico Sugar, pref. (quar.) - -- 
Steel Products Co., preferred (quar.) -- -- 
Texas Company (quar.) SE 
Todd Shipyards (quar.).._......------- 
Tooke Bros., pref. (quar.)....-.-------- 
United Retail Stores Corp., com. (quar.) 
Waldorf System, Inc., com. (quar.)-_--- 
First preferred (quar. ) 
Weet, Tndia Sucar Finance. pref. (quar.) - 


30 
30 
16 


of rec. 
to 

of rec. 

of rec. 


*Holders 

Sept. 16 
*Holders 
*Holders 


Sept. 
Sept. 
Sept. 
}Oct. 


Aug. ¢ 
Sept. 
Sept. 
*1% Sept. 
*Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 


Sept. 
Sept. 
Sept. 


Aug. 26 
*Holders 


to 
of rec. 


Aug. 
30 Sept. : 
Oct. 
Sept. 
Sept. 
Aug. < 
Sept. 
(9et. 
Sept. ; 
Nov. 
Sept. 
Sept. 
et. 
(pect. 
sept. 30 
let. ] 
‘pet. 
| yet. 
Aug. 2 
Aug. 
Sept. 
Sept. 36 
Oct. 
Oct. 


*Holders 
Holders 
Holders 

| *Holders 
Holders 
Holders 
Holders 
Holders 
Aug. 30 
Aug. 30 

*Holders 

*Holders 


of rec. Sept. 1! 
of rec. Aug. : 
of rec. Aug. 
of rec. Aug. 
of rec. Aug. ; 
of rec. Sept. 
of rec. Sept. 
of rec. Oct. 
to Sept. 
to sept. 
of rec. Sept. 
of rec. Sept. 

Sept.16 to  Sept.: 

Holders of rec. Sept. 1 

| Holders of rec. Sept. 

| Holders of rec. Sept. 

' Aug. il to Aug. ; 
Aug. il to Aug. : 
Holders of rec. Aug. : 

“Holders of rec. Aug. : 

+}*Holders of rec. Sept. 

Holders ot rec. Sept. : 

Sept. Sept. 1 to Sept. 

Sept. 30) *Holders of rec. Sept. 

Sept. 30)*Holders of rec. Sept. 

Yet. 1|*Holders of rec. Sept. 

Sept. 15! *Holders of rec. Sept. 

Sept. 1! Aug. 21 to Sept. 

Sept.15) Holders of rec. Aug. ‘ 

Sept. 1; Aug. 25 to Sept. 

Sept. 1|)*Holders of rec. Aug. 2 

Oct. 1) Holders of rec. Sept. 

Sept. 30|*Holders of rec. Sept. 

Oct. 1! Holders of rec. Sept. 

Yet. 1} Holders of rec. Sept. 

se 1Oct 1; Holders of rec. Sept. 1: 

3? Sept. 30|*Holders of rec. Aug. 2° 

Sept. 14)*Holders of rec. Sept. 

Sept. 30i*Holders of rec. Sept. 

Sept. 26) *Holders of rec. Sept. 

Oct. 1} Holders of rec. Sept. 

Sept. 30'*Holders of rec. Sept. L: 

Oct. 1) Holders of rec. Sept. 

Sept. Holders of rec. Aug. 

: Sept. Holders of rec. Sept. 

Sept. *Holders of rec. Sept. 

Sept. Holders of rec. Aug. 

6 |Oct. 1) Holders of rec. Sept. 1: 
Oct. 1)\*Holders of rec. Sept.: 
ct. 1|*Holders of rec. Sept. 2 

Sent. 1] Holders of rec. Aug. 25a 


Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 
announced this week. 
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Name of Company. 


Books Closed. 
Days Inclusive. 











Railroads (Steam). 

Atchison Topeka & Santa Fe, com. (qu.) 
Baltimore & Ohio, preferred 
Canadian Pacific, com. (quar.)_.....-- 

Preferred 
Cpeeest ete GGUe .). oc cccccecascodss 
Cleveland & Pittsburgh, spec. guar. (qu.) 

Regular guaranteed (quar.)_.......-- 
Cripple Creek Central, pref. (quar.)-...- 
Delaware & Hudson Co. (quar.)_.....-- 
Erie & Pittsburgh (quar.)........---- 
Lilinois Central (quar.)........-....-.-- 
New Orieans Texas & Mexico (quar.) --- 
Norfolk & Western, common (quar.)--- 
Pennsylvania (quar.)...........-....-- 
Phila. Germantown & Norristown (qu.) - 
Pittsb. & West Va., pref. (quar.)....-.-.- 
Pittsb. Youngst. & Ash., pref. (quar.) -- 
Reading Co., first preferred (quar.)..-.-. 
Southern Pacific (quar.)....-.-..------ 
Union Pacific, common (quar.)--.--.--~-- 

Preferred 


Street and Electric Railways. 
Central Ark. Ry. & Lt., pref. (quar.)--- 
Detroit Unit.d Ry. (pay. in stock) 
Gaiveston-Houston Electric Co., pref... 
Northern Ohio Trac. & Lt., pref. (qu.) - - 
Northern Texas Elec. Co., com. (quar.) - 

Preferred 
Philadeiphia Co., 5% pref. (quar.)..--- 
West Penn Rys., pref. (quar.)......-.-~. 


Trust Companies. 
Lawyers Title & Trust (quar.).......-- 


Miscellaneous. 

Acme Tea, lst pref. (quar.)......-..-.-.-- 
American Art Works, com. & pref. (qu.) 
American Bank Note, pref. (quar.)-..--- 
American Beet Sugar, pref. (quar.)-~-.-.-- 
American Locomotive, common (quar.)- 

PEGG AO Sun ctdwdeesaenccowe 
Amer. Power & Light, com. (quar.)---. 
American Radiator, common (quar.)-.-.- 


K 


KS KKM 


Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Aug. 21 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Aug. 21 to 

Holders of rec. 
Holders of ree 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.16 to 


Hoiders of rec. 
Holders of rec. 


Holders of rec. 
Holders of ree. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


July 
July 
Sept. 


Sept. 
Sept. 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Aug. ¢ 


Aug. 


Sept. 


Aug. 
Aug. 


Aug. 


Aug. 


Sept. 
Sept. 


Aug. 
Aug. 


Sept. 
sept. 


Aug. 
Aug. 
Aug. 


Sept. 


Oct. 


Aug. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Aug. 


Name of Company. 


Books Closed. 
Days Inclustoe. 





Miscellaneous (Concluded). 
Lehigh Coal & Navigation (quar.). ~~. 
Liggett&MyersTob., com.&com.B.(qu.) 
Ludiow Mfg. Associates (quar.)......-- 

Special 
Mackay Companies, com. (quar.) ..--.-- 
>... fit "3 SSA apa 
Mahoning Investment (quar.)....-..-.-- 
Manhattan Shirt, com. (quar.).......- 
Martin-Parry Corp. (quar.).....-.--.-- 
Mascoma Power & Lt., com. & pf. (qu.) 
May Department Stores, com. (quar.) _- 
FSR eae 
Mayer (Oscar C.) & Co., Inc., lst pf.(qu. 
Second preferred (quar.)_.......---- 
MeCrory Stores Corp., com. (quar.)-.- 


Mergenthaler Linotype (quar.)_...-...- 


Merrimack Mfg. com. (quar.)_....--.-- 
I i i i arta i tintin cto aninarh 
Michigan Stamping, pref. (quar.)_-_---- 
Montreal Cottons, common (quar.)--.--- 
PE i pod esmens 
National Biscuit common (quar.) 
ee ee . Riabeen 
National Candy, common 
First and second preferred 
National Cloak & Suit, pref. (quar.)-.--- 
Nat. Enameling & Stamping 
Green GOS. cassstescoosvecoees 
Ge Sr D. cacccsoanececeneds 
Pn: GD. cesssocassataeees 
l,l ll ee 
National Lead, com. (quar.).........-- 
.. - > ea a 


noe OP 
- 


_— 





$1 
3U 
15 


Holders of rec. July 30a 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 3 
Liolders of rec. Aug. 3 
Holders of rec. Sept. 7a 
Holders of rec. Sept. 7a 
Holders of rec. Aug. 22 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15a 


Holders of rec. Aug. 19 a 


Holdeis of rec. Aug. 156 
Holders of rec. Sept. 15a 
Holders of rec. Aug. 20 
Holders of rec. Aug. 20 


*Holders of rec. Sept. 1 


Holders of rec. Sept. 6a 
Hoiders of rec. July 29 
Holders of rec. July 29 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. Sept. 30a 
Holders of rec. Aug. 174 
Aug. 17 to Aug. 23 
Aug. 17 to Aug. 23 
Holders of rec. Aug. 234 


Holders of rec. Aug. lle 
Holders of rec. Nov. 10a 
Hulders of rec. Sept. 10e 
Hoiders of rec. Dec. 10a 
Ho.ders oj rec. Sept. 9a 
Holders of rec. Aug. 19a 


SES KREK SK KK 


National Sugar Refining (quar.)_._-_---- Oct. 3) Hoiders of rec. Sept. 10 
National Surety (quar.)...........---.- Oct. 1} Holders of rec. Sept. 20a 
National Transit (extra) Sept. 15|*Holders of ree. Aug. 31 
Nebraska Power, preferred (quar.)----- % |Sept. 1| Holders cf rec. Aug. 20 
New River Co., pref. (acct. accum. div.) i sept. 
New York Air Brake (quar.)__..--.-.--- 
New York Shipbuilding (quar.)_._.--- Sept. 1| Holders of rec. Aug. 12a 
Niles-Bement-Pond Co., com. (qu.) ---- Sept. 30} Hoiders of rec. 

Ogilvie Flour Mius, preferred (quar.) -- - ( }Sept. 1] Holders of rec. 

Ontario Steel Products, pref. (quar.).-- : Nov. 15} Holders of rec. 


tl ee 


* 
7 £) 
— 


1} Holders of rec. Aug. 20 
Septd20| Holders of rec. Sept. la 


*& 
ee ae ee 


Holders of rec. Sept. 
*Aug. 16 to Aug. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Aug. ; 
Holders oi rec. Sept. ; 
Holders of rec. Aug. 
Aug. 25 to Aug. ; 
Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Sept. 1 to Sept. 
*Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. gept. 
Holdcrs of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Dec. 
*Holders of rec. Aug. 
Holders of coup. No. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 
*Holders of rec. Sept. 


6g eee Feb.15n| Holders of rec. 

DOE CE Pico e ts shenntascnece Maylin| Holders of rec. 
Package Machinery, com. (quar.)_.-_--- . [Sept. i/*tHolders o1 rec. 
Peerless Truck & Motor, com. (quar.)_- ;.|}Mept. 30) Holders of rec. 

I .|{Dec. 1} Holders of rec. 
Pennsylvania Water & Power (quar.)-- - Oct. 1! Holders of rec. 
Philadelphia Electric, com. (quar.).....] 43% c)Sept.15| Holders of rec. 

oS ee eee 50c. jsept.15) Holders of rec. 
Pittsburgh Steel, pref. (quar.)_.___..-- % \Sept. 1] Holders of rec. 
Procter & Gamble 6% pref. (quar.) - - - - - % |Sept.15| Holders of rec. 
Republic Iron & Steel, preferred (quar.) - % jOct. 1] Holders of rec. 
LS eae ee > jBept. 1’ Holders of rec. 
(Quaker Oats, preferred (quar.)__....-- Aug. 31; Holders of rec. 
Ranger-Texas Oil (monthly) Sept. 1) Holders of rec. 
Rochester Gas & Electric, 5% pf. (qu.)- Sept. 1} Holders of rec. 

Seven per cent pref., series B (quar.) -. 4 \Sept. || Holders of rec. 
St. Maurice Paper, Ltd. (quar.)._..---- 2 Aug. Holders of rec. 
San Joaquin Light & Power pref.(quar.) % |Sept. Holders of rec. 

- Prior preferred (quar.)_.......-.---- 4% |Sept. Hiolde:s of rec. 
Sherwin-Williams Co., pref. (quar.)-.-- % Sept. 1)*Holders of rec. 
Sinclair Cons. Oil. pref. (quar.)_....--- ‘ Aug. Holders of rec. / 
Sloss-Sheffield Steel & Iron, pref. (qu.)- - Oct. Holders of rec. 
Southern Pipe Line (quar.)..._.._---- 2 |Sept. Holders of rec. 
Southwestern Power & Light, pref. (qu.) 4% |Sept. Holders of rec. 
Spalding (A. G.) & Bros., lst pref. (qu.) - % \Sept. Holders of rec. 
Standard Gas & Elec., pref. (quar.)_._.| *: Sept *Holders of rec. 
Standard Milling, com. (quar.)___.__-- Aug. Holders of rec. 

SD NS Aug. Holders of rec. . 
Standard Oil (California) (quar.)...--.-- Sept Holders of rec. Aug. 
Standard Oil (Indiana) (quar.)_...---- Sept *Holders of rec. Aug. 
Holders of rec. Aug. Standard Oil (Kansas) (quar.)_---- ” case 3 Sept Hoiders of rec. Aug. :‘ 

Holders of rec. Aug. 1: Extra 3 Sept. Holders of rec. Aug. 
Holders of rec. Aug. Standard Oil of N. J., com. (quar.)_.-- .25| Sept Hoiders of ree. Aug. 26 
*Hoiders of rec. Sept. I 4 |Sept. Holders of rec. Aug. 
* Holders of rec. Sept. Standard Oil of N. Y. (quar.)......---- 4 Sept Holders of rec, Aug. 
*Hoiders of rec. Sept. Standard Oil (Ohio) (quar.)..--.------ ‘ Oct. *tHolders of rec. Aug. 
Holders of rec. Aug. chinensis Oct. *Holders of rec. Aug. 26 
Holders of rec. Aug. « Stern Bros., pref. (quar.)........--.--- ‘ Sept. Holders of rec. Aug. 26a 
Holders of rec. Aug. Preferred (payable in pref. stock) - - - - Sept. Holders of rec. Aug t26a 
5|*Holders of rec. Aug. Studebaker Corp., com. & pref. (quar.) - 4% |Sept. Holders of rec. Aug. 10a 

Holders of rec. Aug. eben Oct. *Holders of rec. Sept. 10 
o|* Holders of rec. Sept. Swift International Holders of rec, Jan.n21la 

*Holders of rec. Sept. Texas Chief Oi! (monthly) Holders of rec. Aug. 65 
Crescent Pipe Line (quar.)..........-- Aug. 27 to Sept. Thompson-Starrett Co., pref Holders of rec. Sept. 20a 
Crows Nest Pass Coal (quar.)__.____- Holders of rec. Aug. Timken-Detroit Axel, preferred (quar.) - *Holdcrs of rec. Aug. 20 
Crucible Steel, preferred (quar.)_..<..- Y% : Holders of rec. Sept. Underwood Typewriter, com. (quar.)--- Holders of rec. Sept. 
Cuban-American Sugar, pref. (quar.)-_- . 4 Holders of rec. Sept. Preferred (quar.) Holders of rec. Sept. 
EE I, TE ET *Holders of rec. Sept. Union Bag & Paper Corp. (quar.)....-- Holders of rec. Sept. 
I i *Holders of rec. Sept. Union Tank Car, com. and pret. (quar.) - Hoijders of rec. Aug. 
Decker (Alfred) & Cohn, Ine., pf. (qu.)- *Holders of rec. Aug. United Cigar Stores of Am., com.(mthly) Hioiders of rec. 

Deere & Co., preferred (quar.)......_.. Holders of rec. Aug. neon Holders of rec. 

Diamond Match (quar.)......._...-.. Holders of rec. Aug. United Gas Impt., pref. (quar.) Holders af rec. 
Dominion Iron & Steel, pref. (quar. ___- Sept.d21 to Oct. 1 U.S. Envelope, new common 

Dominion Oii (monthly) Holders of rec. Aug. 10 U.S. Gypsum, com. & pref. (quar.)_---- *Holders of rec. 
Eastman Kodak, common (quar.)__-~-- Holders of rec. Aug. 31a | U.S. Industrial Alcohol, com, (quar.)- - - .15| Holders of rec. 

Common (extra) Holders ef rec. Aug. 3la U.S. Steel Corp., com. (quar.)__.._--- Aug. 30 vo 

Common (extra) Holders of rec. Sept. 30a Preferred (quar.) Aug. 2 

a. a. > eee ss Holders of rec. Aug. 31a | Valvoline Ol . 15; Holders of rec. Se 
Eisenlohr (Otto) & Bros., Inc., pref.(qu.) Holders of rec. Sept. 20 Van Kaalte Co., lst & 2d pref. (quar.)_. ; . Holders of rec. 
Elec. Storage Battery, com. & pref. (qu.) Hoiders of rec. Sept.12a | Vicetor-Monaghan Co., com. (quar.)....| *2 rm 
Elk Horn Coal Corp., pref. (quar.) Holders of rec. Sept. 14 | Wahl Co., pref. a | 

ee Holders of rec. Dec. la 
Fairbanks-Morse Co., pref. (quar.) *Aug. 20 to Avg 3l l 
Federal Mining & Smelting, pref. (quar.) Holders of rec. Aug. 264 
Avene Utilities, preferred (quar.)..._. Holders of rec. Aug. 4 j 

neral Asphalt, preferred (quar.) ._._- Holders of rec. Aug. 164 | white (jJ.G.) En ; .. pf.(au Sept. 1 
General Cigar, pref. (quar.) Holders of rec. Aug. 254 | white ‘a & nee oer oe Sept. 1 

Debenture preferred (quar.)........- Holders of rec. Sept. 244 | white (J. G.) Manage’t Corp., pf. (qu.) Sept. 1] Holders of rec. 
Gillette Safety Razor (quar.) Holders of rec. July 30 White Motor (quar.)......._...-.----. Sept.30; Holders of rec. 
Goodrich (B. F.) Co., pref. (quar.) Holders of rec. Sept. 214 | wijmington Gas, preferred Sept. 1} Aug. 21 to 
1 
1 
1 
l 
1 
l 


Amer. Smelt. & Refzg., pref. (Quar.)__-- 
American Sugar Refining, pref. (quar.) - 
American Sumatra Tobacco, pref 
Americuin Telegraph & Cable (quar.)-_--_. 
American Telephone & Telegraph (quar.) 
Amer Tobacco, com. & com. B (quar.)- 
Amer. Window Class Co., pref 

Art Meta! Construction 

Associated Dry Goods, Lst pref. (quar.) - 

Second preferred (quar.).........-... 
Atlantic Refining, couimon (quar.)-..-.-- 
Atlas Powder, common (quar.)__.__--- 
Auxiliary Fire Alarm & Tel., pref. (quar.) 
Beiding-Corticeli, Ltd., prei. (qguar.).-- 
Bethlehem Steel, common (quar.)..-.-.-- 

rr Sr)... ci edbeeeedaaon 

Eight per cent cum. conv. pref. (quar.) 

Seven per cent non-cum. pref. (quar.)- 
Boott Mills, Com. & prei. (quar.)...-- 
Borden Co., preferred (quar.)......---- 

ea aces SS 
Brandram-Henderson, Ltd., com. (qu.)- 
British-American Tobacco, ordinary ---- 
Brooklyn Icedison (quzr.) 

Buckeye Vipe Line (quar.)_-- 
California Packing Co., com. (quar.)--.-- 
Carter (William) Co., preterred (quar.)- 
Chesebrough Mfg., pref. (quar.)...-.--- 
Cities Service— 

Common (monthly( payable in scrip). 

Common (payable in scrip) 

Pref. & pref. B (mthly.) (pay. in scrip) 

Common (monthly payable in scrip) - - 

Common (payable in scrip) 

Pref. & pref. B (mthly.) (pay. in scrip) 
Cleveland Elec. Iilum., 8% pref. (quar.) 
Connecticut Power, pref. (quar.)_.---- 
Consolidated Cigar, pref. (quar.)._.... - 
Continentai Ois (quar.)............--- 
Cosden & Co., pref. (quar.).._...._-.-.- 
Orane Co., com. (quar.).....<cco<--- 

EE Ga ee 
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1 *Holders of rec. 
a rE ae . 1\*Holders of rec. 
Waltham Bleachery & Dye Works 5 Holders of rec. 
Wamsutta Mills (quar.).........---.-- 5 


.15| Holders of rec. 
Welch Grape Juice, preferred (quar.) - -- .3 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Grafton Co. E. L. & P., com. (quar.)-__- Holders of rec. Aug. 29 OGD ROE CS on ns cccacccces Sept. Holders of rec. 

: Preferred (quar.)........... oo Holders o1 rec. Aug. 19a Woolworth (F. W.) Co., common (quar.)| 2 Sept. Holders of rec. 
Graton & Knight Mfig.., pref. (quar.)__-- *Holders of rec. Aug. 154 | woolworth (F. W.) Co., pref. (quar.)--—- Oct. Holders of rec. 
Great Atiautic & Pacific Tea, com. (qu.) *Holders of rec. Aug. 18 oWrigley (Wm.) Jr. Co., com. (mthly.)- +.|\Sept. Hoiders of rec. 

Preferred (quar.) *Holders of rec. Aug. 18 oPreferred(quar.)..._...__..-.----- % Oct. Holders of rec. Sept. 


Greenfield Tap & Die, pret. (quar.).-. - Holders of rec. Sept. 15 Wright Aeronautical Corp. (No. 1).-.--- Holders of rec. Aug. 17a 
Harbison-Walker Refract., com. (quar.) Hoiders of rec. Aug. 204 D. ( ). “-- 


My wer I Rs citi eee ee Holders of rec. Oct. 10a 
t, Schaffner & Marx. common (qu.). Holders of rec. Aug. 20a 
Hart, Schaffner & Marx, Inc, pf. pon *Holders of rec. Sept. 20 will not be quoted ex-dividend on this date and not until further notice. a Transfer 
Hartford Water (quar.)......._..______ Holders of rec. Aug. 29a | books not closed for this dividend. 5 Less British income tax. 4@ Correction. 
Hartman Corporation (quar.)..._.___. Hoiders of rec. Aug. lsa | @ Payable in stock. -fPayable in common stock. g Payable in scrip. A Opn &c- 
Haskeil & Barker Car (quar.) Holders of rec. Sept. 15a | Count of accumulated dividends. { Payable in Liberty or Victory Loan bonds. 
Heywood-Waketie:d Co.— nm 1922. 

First and second preferred 0 Dividends of 60¢. a month declared on common stock, payable on the first day 
Hood Rubber’, preferred (quar.) of each month to holders of record on the 25th day of the month preceding date of 

















>J/Aug. 3 





* From unofficial sources. 1% The New York Stock Exchange bas ruled that stock 


*Hoiders of rec. Aug. 20 
*Holders of rec. 





Imperial Tobacco of Gt. Br. & Ire., ord_ 


Cy CN. dovidecéenoe ve ba ° 


International Cotton Millis, pref. (quar.) 
Internat. Harvester, pref. (quar.) 
Internationai Sait (quar.).._-_. ek 
Kresge (8. &.) Co., preferrcd (quar.)___-. 
Lake of the Woods Milling, com. (qu.). 
a i 
Lancaster Mills, common (quar.)__.__. 
Lanston Monotype Machine (quar.)._-—. 
Lee Rubber & Tire Corp. (quar.)._.___- 


pat BD = G9 pe ps 
RIXK 


*Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 








RR 


Holders of rec. 


Hoiders of rec. 








payment. Also three quarterly dividends of 1%% each on the preferred stock, 
payable July 1, Oct. 1 and Jan. 1 1922 to holders of record June 25,3 ept. 25 and 
Dec. 25. respectively. 

p Transfers received in order in London on or before Sept. 10 will be in time for 
payment of dividend to transfcree. 

r Payable in Canadian funds. 


t New York Stock Exchange bas ruled that Stern Bros. pref. be not quoted ex the 
334% stock dividend on Aug. 26 and not until Sept. 2. 


r Payble in preferred stock. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 828. 


| 
Stocks. | Ratiroad, State, Mun. 
~ | & Foretgn 
Shares. | Par Value. | Bonds. 


124,300) $8,692,000 $548,000 
440,310, 33,237,500 754,500 
43,536,200 777,000 
48,383,417 882,000 

606,575| 45,354,625 803,500 
625,700| 49,558,718 876,500 


aS ct. TN a ——|——--—— 
2,975,4201$228,762,460' $11,534,000! $4,641,500 


[Vor. 113. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Week ending 
Aug. 26 1921 U. 8. 


Bonds. 


$1,820,000 | 
4'396 000 : 








$1,053,000 
1,914,000 
2,122,000) 
1,778,000 
1,792,000) 
2,875,000) 


—S —- — 








July 30 


Changes from | Aug. 13 | 
1921. 


previous week. 1921. 








$ 
2,597,000 
515,815,000): 
379,389,000): 
87,383,000 
21,479,000 


$ 

10,000 
2,792,000 
850,000 
1,842,000 
68 ,00C 
5,590,000 
1,389,000 
2,132 ,G00 
197 ,000 


$ 

2,607 ,000 
513,023,000) Dec. 
378,539,000} Dec. 
85,541,000) Dec. 
21,411,000) Dec. 
12,828,000) L 
11,957 ,00C 
51,670,000 
41,358,000 

7,530,000 


610.000 


Circulation 

Loans, dise’ts & investments. 

Individual deposits, incl. U.S. 

Due to banks 

Time deposits 

United States deposits 

Exchanges for Clearing House 

Due from other banks 

Cash in bank and F. R. Bank 

Reserve in Fed. Res. Banks_. 

Reserve excess in bank and 
Federal Reserve Bank. 


Inc. 
3,392,100 


$25,726,100 

















Week ending August 26. Jan. 1 to August 26. 








Exchange. 1921. 1920. 1920. 


2,663,592, 





1921. 





150,474,211 
A475 
$1,400 


$1,201,103,110 $1,877,503,600 
195,838,900) 232,512,000 
584,982,100 392,111,000 


Stocks—No. shares... 2,975,420) 112,326,437) 











148,000! 462.000 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Cleaaing House 
members for the week ending Aug. 20. The figures for the 
separate banks are the average of the daily results. In the 
case of totals, actual figures at end of the week are also given 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts. three ciphers (000 omitted.) 
| | | 


' 
Na Reserve 
Capttal | Profits. wih | Nea 
MEMBERS. 
(,000 omitted. Nat’l, 


| Legal | Demand 
June 30, ments, | Vault. | Depost-| Depostts. 
Week endingState, June30|; &. | | 


tories . 
Aug. 20 1921 (Tr.cos.,June 30 


Members of 
Fed. Res. Bank 
Bk of N Y,NBA 
Manhattan Co. 
Mech & Metals. 
Bank of Amer _. 
National City - -; 
Chemical Nat--' 
Atlantic Nat- --| 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com) 
Pacific Bank - - -| 
Chat & Phenix_!' 
Hanover Nat-.-' 


$25,726,100 $25,319,900 
4.641.500| 3,279,000) 
11,534,000! 17,214,000 


$41,901,600 $45,812,900 


Government bonds... 
State, mun., &c. bonds 
RR. and misc. bonds. - 


Total bonds---. - - - - - 








$1,981,924,110; 2,502,126,€00 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 








Boston Phtladelphta Balitmore 


Shares | Bond Sales 


1,391) 
2,539) 
5,591) 
4,242) 
§,193) 
2,791) 


CLEARING 
HOUSE 





Week ending 
Aug, 26 1921 





Loans, | 
Discount, Cash 
Invest- 1 


Bond Sales Bond Sales Time | Bana 


De- Ctreu- 
postis.' la- 
tion. 


Shares Shares 











Saturday 
Monday .._. 
Tuesday.____. 
Wednesday __. 
Thursday ___. 
ee a. 


5,565 
7,667 
8,925) 
13,813 
9 (361 
12,635 


$8 300 
24,050 
40,250 
43,350 
20 ,600 

1,000 


$137,550 


341 
729 
375 
89S 
,615 
923 


4,85] 


$20 500 
30 350 
28 ,350 

115,6€0 

169,650 

9,000 


$6,400 
68,000 
50 500 
§$ 000 
4,000 
6,000 





Average Avge. 


Average 
% S$ | 
1,103 1,338 


24,632 
98,208 
134,306 
47,49 
465,587 
92 ,452 
13,482 
3,853 
78,226) 
223,199) 








Average ‘Average 
$ . 2 


608) 
1,960) 
8 634) 
1,393) 
9,811 
1,290! 

35¢ 

97 
1,053) 
1,580) 
1,€78' 
4.467 

510) 
2,664 
5 ,638) 

667! 


Average’ 
$ 


g 
2,000 
5,000 
10,000 
5,500 
40.000) 
4,500 
1,000 
500) 
5,000) 
25,000) ; 
1,000 
7,000 
3.000) ; 
2,500 
7.500 
1,500 


quspe~e ee = 


57 ,969 


22.747| %373.450) 


$142,900 














35,327) 
120,191) 
174,122) 

52,427) 
484,012) 
118,220) 

16,984) 

5,429) 
101,007) 
274,144, 

21,979 
108,972) 
109,231 

43,325) 
159 ,694) 

35,988) 


3,419) 
14,090; 
17,785, 

6,287 
48 248 
12,200) 

1,814 

572! 
10,421 
30,172’ 

3,172) 
12,704 
13,277 

6,139 
21,443, 

3,354 


Total__. 











New York City Non-Member Banks and Trust Com- 
anies.—Following is the report made to the Clearing House 
y clearing non-member institutions which are not included 

in the ‘Clearing House Returns’”’ in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


HOUSE. | | 
; Metropolitan. - -| 
(Stated in thousands of dollars—that is, three ciphers COO omitted. Corn Exchange _| 


Imp & Trad Nat) 


468 
35 


10,093, 
8 5OO! 





CLEARING 


Net 


Loans, 


Capttal . 


Profits. 


Dis- 





NON-MEMBERS 


counts, | 


Cash 


Reserve 


Net 


with |\Demand 


Net 
Time 


National Park 


— 10,000 


1,000 


23,011) 
73%) 


160,847| 1,229) 16,787 


372) 


1,437 


1,281 


Nat'l 
Bank 


10,742) 


East River Nat-| 
21,908 


Second Nat..--| 1,000) 4,735 755) 83, 





2,442) 


237.945) 
170,082 
12,165) 
6.853, 
269.118) 
19.408 
8179) 
15.401 
14.671 


10,060 
12.500 
1,000 
1,000 
15,000 
5OO! 
400 
1,000 
1,000 


36 533 
11,202 
5OT 
859 
19,716 
2,189 
835) 

1 606 
736 


First National! - -| 
Irving National) 
N Y County Nat) 
Continental . - - -| 
Chase ational _| 
Fifth Avenue --| 
Commonwealth 
Garfield Nat --| 
Fifth National-_| 


21,648) 4,269) 

3} 22,709) 2,492, 
| 1,777! 34, 659) 
| 765, 
57, 28,302 
«| 2,708) 
1,215 
2,051 

1 634 


Nat. bks.June30 
State ** June30 
Tr. cos. June30 


De- 
posits. 


De- 
posits. 


in 
Vault, 


In vest-' 
mens, 
we. | 


Legal 
Deposti- 
tortes. 


Averag 


Circu- 
Week ending lation. 


Aug. 20 1921. 





Average Average 





ot Nene eee 


A verage| Average Average 











Members of 
Fed’! Res. Bank. 
Battery Park Nat- 
Mutual Bank 
W. R. Grace & Co 











$s |! 
9,192 
10,020 


$ 
168, 
196) 


$ 
11,552) 


ee 
122) 
10,510 


3 
1,443 
7 354! 


195 
77( ‘ 


Yorkville Bank. -- 


State Banks. 
Not Members of the 
Fed'l Reserve Bank. 
Bank of Wash Hts. 
Colonial Bank... . 


1,03: 


600 


754 


— =~} —— - = 


4,001 


al 


1,691 


5,339) 
16,871 


44,272 


2,998 
8,788 





30,998 


3,421 
17 ,367 





Trust Companies) 
Not Members of the 
Fed’l Reserve Bank. 
Mech Tr, Bayonne 


700; 2,125) 





9,317 


20,788 


3,761 


1,294) 
8.771) 


10,541 


} 
30) 


--- eo -——- 


30 





Seaboard Nat - -| 
Coal & Iron 
Unicon Exch Nat) 
Brooklyn Tr Co) 
Bankers Tr Co_! 
US Mtg & Tr Co 
Guaranty Tr Co) 
Fidel-Int Tr Co) 
Columbia Tr Co) 
People’s Tr Co_| 
N Y Trust Co... 
Lincoln Tr Co- -| 
Metropol Tr Co) 
Nassau Nat, Bkn| 
Farm L & Tr Co 


3,000 
1,500 
1,000 
1,500 
20.000 
2.000 
25,000 
1,500 
5,000 
1,500 
10,000 
2 000 
2,000 


1 000 


5,000 


4,829) 


1,400 


1,509) 


2,67* 


19,034 
4.850) 


30,545 
1,631 
7 652 
1,905 

16 3406 
1,202 
3,394 
1,501 


11,617, 


15,960) 


932) 
760) 
426) 
785) 
998) 
559) 
2,173) 
322) 
970) 
1,132) 
644! 
400; 
603! 
385) 


5,564 
1,754 
2,107 
3,356) 
28 944i 
6,156 
36 ,962) 
2,369) 
8,859) 
3,465) 
14,851 
2,933) 
2,780 
1,348. 





118,219) 710) 12.863 


1 
*105,876| 15,094 


25,446 


518} 2,907) 
138,859 


1,663) 17,559) 


263) 3, ColuWbia__..--| 2,000 
‘ | Equitable Tr Co} 12,000 
6,621\ a55,54 090. f ne cal | : 
—146 mar! | Avge. Aug. 20. |271,400:454,822)4,225,556 72,324 
6,767) 255,825 
6,559 256,166 


6,559) 056,456) 16 
6,781).a57,01! 


1,606 
16,5992 


9,317 22,01 573 


*156,52 9,919 
463 ,349'¢3 ,467 ,463)16 1 ,444/32,051 
Totals, actual condition Aug, 20/4,212,333| 69,728 470,862'¢3,465,64 162 734/32 ,122 
Totals, actual condition |Aug. 13/4,429,880) 72 ,370/470,318 c3,465,951 160,717|31,967 
Totals, actual condition Aug. ¢ 4,292,204 72,970 S73.2ET CS SAE 160,410/31,450 
| a | 
State Banks. Not Members of *. Rk. Bk.; 
Greenwich Bank| 1,000 1,955) 17,255, 2,411) 1,546) 17,176 
Bowery | a 845, 5,236) 612) 302) 5,3 
State Bank -- --| 3,172) 75,418) 3,205) 1,947, 27 ,984 
50,194 
~ 60,037 


6,228] 3,795 

6,271 
50,617 
49.605) 





209 


3,3 





3,675 
—186 
73,928| 3,861) 
74,530| 3,801) 
3,3 6,656\ 73,866) 3,984 
a 6,656) 74,382’ 3,861 


a U. 8. deposits deducted, $406,000. 
Bills payable, rediscounts, acceptances and other liabilities, $1,522,000. 
Excess reserve, $265,960 decrease. 


























-_--—— 


Grand aggregate _-_ 


Comparison previo 


— 646 

















—_— 








Gr’d ager. Aug. 
Gr’'d ager. July 3 
Gr’'d ager. July 2 
Gr’d ager. July 1 


3,3 


189 
3,3 


189 
190 
195 





6 ,656 








031) 
16,067) 











Avge. Aug.20..| 3,750 5,973 

|—___——'- —_ 
Totals, actual cojndition Aug. 20 
Totals, actual coindition Aug. 13 
Totals, actual coindition Aug. 6 


Trust Cos. |Not Members ofF.R. Bk.: 
Title Guar & Tr 6.000, 12,416) 45,159 
Lawyers Ti& Tr 4,000) 6,296 24,285 








| 
97,909) 


97 ,427| 
98,457 
97,703) 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 20 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 10% on demand deposits and includes “Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 


3,988 
6,063! 3,832 
6,125} 3,601 





945) 
495 ---- 


1, ; 
1,417 


1,345 3,165 
822! 1,521 
a 


2,167; 4,686! 


29,923 
15,210 


45,133 
1.445 


44,7 
45,77 
45,104) 1,479 ---- 


3.562,790'208,900'32,051 
+16.858| +526) +204 


| i i 
Gr’d ager., act’l|cond’n Aug. 20/4,379,203) 78,227479,616| 3,560,460/210,20032,122 
Comparison, pre vious w eek_-__| —39,049—2,385 +681, —1,887)+2,144) +155 


80,612 478,935) 3,562,347/208,056/31,967 
$1,282 481,308, 3,551,116/207,738.31,450 


' 











69,447) 
69,443; 
69,915, 2,179 
69,591) 2,187 


| - 
Avge. Aug. 20--| 10,000 18,713 











Totals, actual co/ndition |Aug, 20 
Totals, actual condition Aug. 13 
Totals, actual condition Aug. 6 


4,78 
4,6: 


2,228 ‘ies 





Gr'd ager. avge -|285,150479,508)4,392,912 80,719 471,830 
Comparison, pre|vious wieek-- _ -| 36,148 —3,914 + 1,541 








Week ending Aug. 20 1921. 





Two ciphers (00) omitted.|Membersof| Trust 


F.R.System| Companies 








Total. 





-act’licon’dn Aug. 134,418,252 
,act’lleond’n Aug, 6'4,459,498 | 
Gr’d aggr., act’lcond’n July 30 4,414,176, 79,990459,746 3,638,082/211,526'31,919 
}r’d aggr., act’licond’p July 224,445,347 83,583 480,455 3,649,040/210,90932,535 

Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were 23 follows: Average for week Aug. 20, $109,343,000; actual totals Aug. 20, 
$81,177,000; Aug. 13, $142,080,000; Aug. 6, $57,379,000; July 30, $43,717 000; 
July 23, $53,649,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week Aug. 20, $571,958,000; actual totals Aug. 20, $585,885,000; 
Aug. 13, $584,639,000; Aug. 6, $528,186,000; July 30, $599,082,000; July 23, 
$631,761,000. ° 

* Includes deposits in foreign branches not included in total footing as follows: 
Nationa! City Bank, $93,994,000; Bankers Trust Co., $9,449,000; Guaranty Trust 
Co., $104,229,000; Farmers Loan & Trust Co., $11,483,000; Equitable Trust Co., 
$25,160,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $33,877,000; Bankers Trust Co., $519,000; 
Guaranty Trust Co., $19,026,000; Farmers Loan & Trust Co., $1,726,000; Equitable 
Trust Co., $3,045,000. c Deposits in foreign branches not included, 


Gr’d ager. 
Gr’d ager. 








4,500,0 
13,298,0 
33,342 ,0 

157.0 
12,0 
259,0 
17,519,0 
281,0 


37,725,6 
105,847,C€ 
655,431,0 

20,.237,€6 

84.359,0 
102 ,740,0 
466 ,763,0 

12,833,0 


Surplus and profits 

Loans, disc’ts & investm’ts 
Exchanges for Clear. House 
Due from banks 











84,347,0) 
102,481,0 
449 ,244.0 

12,552,0 
564,277 ,0 


103,278 .0 
469,157.0 
12,911.0 
582 ,336,0 585,346 .0 
13,050,C 24 ,222.0 
2,038 ,0 2,045, 2,242.0 
48,182,C 47 ,391.0 
10,736 ,0 


838, 10,652.0 
60,956.0 80, 


Individual deposits 


Total deposits 

U. 8. deposits (not incl.) __ 
Reserve with legal deposit's 
Reserve with F.R. Bank__| 48,182,0 


9,949.0 
Total reserve and cash held} 58,131,0 60,285.0 
Reserve required 45,105,0 47,760,0| 47,753.0 
Excess rec. & cash in vault 


, 48 276.0 
13,026 .0 13.196.0| 11.4°97.9) 19 9n90.9 
*Cash in vaults not counted as reserve for Federal Reserve members. 
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STATEMENTS OF RESERVE PUSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Demand 
Deposits. 


Loans and 
Investments. 


*Total Cash 


Reserve in 
in Vaulis. 


Week ended— Deposttaries. 


Cash 
Reserve 
in Vault. 





Members Federal $ 
Reserve banks____ 
State banks*___ # 


Trust companies. e . 2,167,000 


Reserve 
in 
Depositartes 
s 
463,349,000 


3,795,000 
4,686,000 





Total Aug. 20___- 
Total Aug. 13___. 
Total Aug. 6 


8 395,009 
8.491,00) 
8,335,006 


471,830,000 
£70,289,00 
t76 913,00 


Total 
Reserve. 





$ 
463,349,000 
10,023,000 
6,853,000 





4 39,225,000 


78,780,090 
85,248,000 











a 
Reserve 
Regutred. 
455,613,510) 

9 034,920 
769,950 
471,418,380) 
469,215,830) 
476,736,589! 





Surplus 

Reserve. 

g 
,735,490 
988 O80 

83,050 

5,806 ,620 

9,564,170 

8,511,420 


ri 





$ 
5,159,297,200 
5,202 ,318,800 
5,204,031,100 
5,137,681,600 
5,077,470,000 
5,020,355,400 
5,012,064,900 
5,074,549,200 


June 
June 
July 
July 
July 
July 
July ; 
Aug. 
Aug. 
Aug. 2 


4,241,523 ,600 
4,191,083,000 
5,035,730,400 | 4,128,635,500 
4,998 030,100 | 4,149,772,900 











$ 
111,206,200 
112,499,100 
109,716,700 
115,158,000 
116,703,500 
108,531,900 
108,482,600 
105,260,300 
107,530,100 
103 ,028,5CO 





$ 
615,166,100 
595,220,400 
580,941,200 
582,114,000 
574,530,600 
568,566,800 
566,326,300 
559,269,800 
551,389,400 
553,046 ,600 











Total July 3O..... 8,482 ,0001 £83,974,00. | .92,.456 ,000'483 000,990! 9,455,010 





Actual Figures: 





Cash 
Reserve 
in Vault. 


Reserve b 
in Totai Reserve 


Surplus 
Depositartes| Reserve. Required. 


Reserve. 


—_—_—_———— © o 





ee ee 








— eon . 


Members Federal | : $ : 

Reserve banks__ __...-_-|470,862 000) 470,862,000 
State banks* | 271.000| 3,988,000) 10,259,000 
Trust companies___._ 2,228,000) 4,776,000; 6,994,000 








s 
15,446,780 
1,252,340 
276,550 


9,220 


§ .660 





Aug. 20---.- 8,499,000 
Aug. 13_._- 8,242,000 


$88,115,000) 4 16,975,670 
478 935,000) 487 ,177 ,000) - 15,803,950 
Aug. 6....- 8,312,000) 481,308,000) 489 ,620 ,000) 469.8: 19,780,290 


July 30__.__! 8 .307.000!459.746 .000! 468.053 ,000!1481.374.120! 4f13321 120 
* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 20, $4,843,320; Aug. 13, $4,830,020; Aug. 6, $4,812,660; July 30, $4,906,830. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 20, $4,882,020; Aug. 13, $4,821,510; Aug. 6, $4,812,300; July 30, $4,921,350. 


Total 
Total 
Total 
Total 


479,616,000 


























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by Staieé Banking Department.) 

Differences from 
previous week. 
Dec. $1,552,300 
Dec. 73,500 
Dec. 524,106 
Ine. 464,100 
Dec. 632,800 


k Aug. 20. 

IY EI ne ld oe ed $605,118,100 
Gold 6 802,900 
Ourrency and bank notes 15,506 ,6C0 
Deposits with Federal Reserve Bank of New York_- 50,887,200 
630,840,400 
Deposits, eliminating amounts due from reserve de- 

positaries, and from other banks and trust com- 

paniesin N. Y. City, exchanges and U.S. deposits 
Reserve on deposits 
Percentage of reserve, 20.3%. 


586,982 ,9CG 
103,526,100 


Inc. 4 
Dec. 


,.278,400 
181,400 


RESERVE. 
———Stalte Banks——— 


Cash in vaults__. ..--.--..-"*§35,037,000 15.66% 
Deposits in banks & trust companies 8,368,600 5.24% 


——Trust Companies—— 
$48,159,700 13.75% 
21,960,800 6.27% 


Eee UL Ul lc $70,120,500 20.02% 


—— 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 20 were $50,887,260. 

k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 24 1921, in 
comparison with the previous week and the corresponding 
date last year: 

Aug. 241921. Aug. 171921. Aus. 2719286. 

Resources— $ $ . 

Gold and gold certificates 

Gold settlement fund—F. R. Board... 

Gold with foreign agencies..........-.- 
Total gold held by bank 

Gold with Federal Reserve Agent 

Gold redemption fund... yA eS Paes 

Total gold reserves 
Legal tender notes, silver. &c 

Total reserves 
Bills discounted: Secured by U. 8S. Gov- 


ernment obligations—for members. --. 
For other F. R. Banks 


97,015,000 
24,116,000 
49,906,000 
162,037,000 
275,950,000 
35,928,000 
473.915.000 
124,809.000 


598,724,000 


318,092,776 
39'771.166 


335 971.675 
61.718.023 





397 .689,699 
472,291,178 
2.000.000 
SRO GSO S77 
611.775.3502 


951,755,179 


357,863,943 
472,526,278 
20,000 ,000 
850,390,221 
61,968,645 
912,358,866 


140,099,160 
27,862,160 
167,961,320 
195,439,938 
4,735,000 
200,174,938 
20,268,742 
388,405,001 
1,005,400 


52,276,000 
5,522,000 
447,208,401 
5,514,838 
1,658,960 
120,167,193 
2,615,292 
1,489 523,552 








127,666 ,0G3 
27 S887 ,.440 
155,553,443 
195,112,111 

9 985.000 


553,992,000 





553,992,000 
All other—For members 366,051,000 


For other F. R. Banks 





366,051,000 
100,523,008 
1,020,566,000 
1,512,000 


Bille bought in open market 


Total bills on hand 
U.S. Government bonds and notes... - 
U. 8. certificates of indebtedness— 

One-year Certificates (Pittman Act)... 52,276,000 

All others - 

Total earning assets 427,810,844 
Bank premises 5,515,613 
5% redemp. fund aget. F. R. bank notes 1,683,760 
Uncollected items 99,719,459 
All other resources 2,828 492 

4 aS eee = veer 1, 459,314,549 

Ltabutttes— : 
Capital paid in 





005,400 


59,276,000 
10,125,000 


1,091,479, 000 
3,942,006 
2,194,000 

158,600,000 
808,000 
1,855,747,000 

"25,337,000 

51,308,000 














26,983,000 
59,318,368 
18,677,010 - 


27,057 400 

59,318,358 
Reserved for Government Franchise Tax. 18,880,010 
Deposits: 

Government 

Member Banks—Reserve Account _ --_- 

All Other 


7,944,198 
621,420,263 610,152,279 
11,948,464 15,132,306 
641,312,925 625,567,279 
634,018,205 637 ,644,500 
28,571,200 28,492,200 
76,084,935 88,663,186 
4,061,504 4,178,008 
2 er 1 489,314,549 1,489,523,552 
Ratio of total reserves to depost and ——— [= = 
F. R. note liabilities combined 
Ratio of total reser es to F. R. 
in circulation after getting agide 35% 
against deposit liabilities 108.7% 
Contingent lability on bills purchased 
for foreign correspondents 12,826,859 15,297,969 6,077 ,464 


Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities was changed beginning with 
the return for March 18. Instead of computing reserves on the basis of net deposits— 
that is, including in the total of deposits ‘‘deferred availability items’’ but deducting 
‘uncollected items’’—the new metho is to disregard both amounts and figure the 
percentages entirely on the gross ar.vunt of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reserve notes in circulation. 


282 ,693 20,139,000 
717,885,000 


20,692,000 


758,716,000 
854,924,000 
34,789,000 
98,839,000 
31,834,000 
1,855,747,000 








F. R. notes in actual circulation 
F. R. bank notes in circul’n—net lability 








a ee 
—_——__—__—_- -~_—_——— + 


74.6% 772. 2% 38.5% 


41.4% 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 25. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 





further additions of $18,800,000 to gold and of $20,700,000 to total 
cash reserves, accompanied by a reduction of Federal reserve note circula- 
tion of $17,700,000, is indicated in the Federal Reserve Board’s weekly bank 
statement issued as at close of business on Aug. 24 1921. Total deposits 
show an increase of $2,400,000 for the week, while the reserve ratio rose 
from 65.8 to 66.5%. 

The reserve bank holdings of paper secured by U. 8. Government obliga- 
tions show a decrease of $17,900,000 for the week, while other discounts 
increased by $1,200,000 and acceptances declined by $6,700,000. The 
banks report their holdings of Pittman certificates as $1,500,000 smaller 
than the week before, and those of other Treasury certificates as $5,000,000 
smaller. In consequence of these changes the total earning assets of the 
reserve banks were $30,000,000 lower on Aug. 24 than a week earlier and 
stood at $1,.769,300,000, or about 46% below the total reported a year ago. 

Of the total holdings of $541 ,800,000 of paper secured by U. 8. Govern- 
ment obligations, $365,500,000, or 67.5%, were secured by Liberty and 
other U.S. bonds, $147 ,000,000, or 27.1%, by Victory notes, $5,300,000 or 
1%, by Treasury notes and $24,000,000 or 4.4% by Treasury certificates, 
compared with $367,200,000, $161,300,000, $5,300,000, and $25,900,000 


In commenting upon the return for the latest week the Federal Reserve Board says: 


ropertes the week before. 

Jiscounted bills held by the Boston, New York and Cleveland Reserve 
Banks include $67,600,000 of bills discounted for the Richmond, Atlanta, 
Minneapolis and Dallas banks, compared with $54,400,000 reported on 
the previous Wednesday. The Richmond Bank’s rediscounts with the 
New York Bank remain practically unchanged; the Atlanta Bank's re- 
discounts with the Boston Bank increased from $2,000,000 to $8,000,000. 
The Minneapolis Bank’s rediscounts with the New York Bank incr 
from $12.600,000 to $17,900,000, and the Dallas Bank's rediscounts with 
the Boston and Cleveland Banks increased from $20,000,000 to $22 ,000 ,000. 

Government deposits show an increase of $12,500,000, while members 
reserve deposits declined by $4,600,000, an¥ other deposits com largely 
Ff y"\onmmnoeae clearing accounts and cashiers’ checks declined by $5.- 
2 9 - 

The decrease of $17,700,000 in Federal reserve note circulation brought 
the total volume of these notes down to $2,485,900,000, the lowest figure 
since Feb. 28 1919. Federal reserve note circulation has not been below 
$2 ,500,000,000 since June 27 1919. Federal reserve bank note circulation 





declined by $1,700,000 during the week under review. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Ava. 24 1921 





Aug. 24 1921.;Aug. 17 1921. 





Aug. 3 1921. 


| 
Aug. 10 1921. 


July 27 1921.) July 20 1921.|July 13 1921.| July 6 1921.;Aug. 27 1920 





RESOURCES. 
Gold and gold certificates._.._.________. 
Gold settlement fund, F. R. Board__. 
Gold with foreign agencies.____. z 


% 
423,005,090 
408,756,000 


$ 
425,699 000 
426,454,090 


$ 
407 ,452 ,000 
418,738,000 


852,153,009 
1 645,109,690 
------| 120,816,000 


$31,761,000 
1 640 ,626 000 
103,514,000 





Total gold held by banks__..________. 
Gold with Federal Reserve agents_____. 
Gold redemption fund. -. 


826,190,000 
1,660,062 ,000 
114,043,000 


- — ee 





1,615,482,000 


ee 


$ 3 $ 3 $ $ 
412,836,000} 389,665,000) 368,448,000! 352,341,000} 338,957,000) 186,139,000 
425,766,000) 419,741,000 402,248,000} 403,146,000 tg Lap a 


838,602,000; 809,406,000 
1,616,287 ,000/ 1,624,332 ,000 
105,538,000} 111,513,000 








670,866,000 
1,154.684.000 
146,275,000 


772,453,000} 754,589,000 
1 623,321,000} 1,598 ,265,000 


114,634,000} 137,438,000 


742,103,000 
98,729,000 

















Total gold reserve 2.619.078.0906 


2,600,295,000 2,575,901,09012,552,813,000 

















2.531,231,000/2,508,298,000'2 492,544,000! 2,477,806 ,000' 1 971,825,000 











940 


a 














D ~ em ~ e — e ee 


—— So 


ES =A AE 


Auq. 24 1921. 





legal tender notes, silver, &c________-.- 


Bills discounted: 
Sacured by U. 8. Govt. herent ot 
AH other 


Total bills on hand 
4 ee 
. 5. certificates of indebtedness: 
" One-year certificates vieermade Act) _- 
All other 


Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes 


Uncollected items 
All other resources.........-.- dos Epes atelt 


wen . 
Total resources._...._. 


LIABILITIES. 
Capital paid in 
Surplus 
Reserved for Govt. franchise tax 
Deposits—Government 
_s Member banks—reserve account 
ee i a awe weed 


IF. R. notes in actual circulation iain ote 4 
F.R. bank notes in circulation—net lab. 
Deferred availability items 

All other liabilitiles 


» 
I el 
Ratio of gold reserves to deposit and 
F.R. note liabilities combined 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
ad against deposit liabilities aE TTS ye 


STS - 








Distribution by Maturtttes— 

1-15 days bills bought in open market- 

1-15 days bills discounted 

1-15 days U. 8. certif. of indebtedness - 
16-30 days bilis bought in open market. 
16-30 days bills discounted 
16-30 days U.S. certif. of indebtedness - 
31-60 days bills bought in open market - 
31-60 days bills discounted 
31-60 days U.S. certif. of indebtedness. 
61-90 days bills bought in open market. 
61-90 days bills discounted 
61-90 days U.&. certif. of indebtedness - 
Over 90 days bills bought In open market 
Over 90 days bills discounted 


Over 90 days certif. of indebtedness - - - - 


Federal Reserve Notes— 
Outstanding 
Held by banks 


In actual circulation 


Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent- - - -- 


Issued to Federal Reserve banks. ---- 


How Secured— 
By gold and gold certificates- 
By eligible paper... - - 
Gold redemption fund 
With Federal Reserve Board 


—. ---— ee ee 


$ 
147 078, 000 


— —— 


2, 766, 156 000 


541,754,000 
953 597 ,000 
35,209,000 


THE CHE 


Aw. 17 1921. 


ee ee 


. 
145, 173, 000 
2, > 745, 468. 000 


559,689,000 
952,428,000 
41,910,000 


ee 





1,530 ,560 ,000 
34,099,000 


201,875,000 
2,800,009 


1,554,027 ,000 
34,028 ,000 


203,375,000 
7 876 ,000 


—— ee 
— 





1,769 334 000 
27 .256,000 
9,583,090 
463,592 000 
17 253,000 


ae ee ee ee ee 


5,053 ,174,000 


103 030.000 
213,824,000 
47 824,000 
31,479,090 
1,616,954,000 
25,188,000 
1,673,631 ,.000 
2. 485.914.000 
112,811,000 
397,011,000 
19,129,000 


5,053, 174, 000) 5 





52.9% 





66 5% 


1,799,306 ,000 
26,952,000 
9,471,000 
531,871,00 
17,302,000 


A OT ca te 


5,130,370,000 


Aug. 10 1921. 


$ 
144, 947 ,000 


ere 


2,’ 720, 848 ,000 


562,918,000 
953,741,000 
44,978,000 
1,571,637 ,000 
34,152,000 


206 375,000 
19,215,000 


YN ICLE © 





-|Aug. 3 1921. 


[Vou. 113. 








July 27 1921. 





x 
151,030,000 





2,703 ,843,000 


572,609,000 
1,045,009 ,000 
29,961,000 





1 647,579,000 
34,114,000 


207,875,000 
13,541,000 





1 831,379,000 
26,720,000 
9,516,000 
483,446 000 
16,787,090 


1,903 ,109,000 
25,892,000 
9,614,000 
493,700,000 
17,176,000 





5,088,696,00015, 





102,896,000 
213,824,000! 
47 ,006 ,000} 
19'014.000) 
1.621.570,000! 
30 665,000 











1,671,249,000 
2,503,642 ,009 
114,502,090 
458,120,000 
19,131,000 


102,600,000 
213,824,000 
46 608,000 
35,595,000 
1,601,583,000 
25,294,000 

1 662,472,000 
2,520,744,000 
118,301,000 
405,695,000 
18,451,000 





' 5,130,370,000 
62.3% 
65.8% 





$ 
18,351 000 
854,606 000 
9,000 COD 
7 375,000 
149,549 000 
17 333 000 
5,892,000 
291 860,000 
30,699 000 
3,588 000 
162,983,000 
14,701,000 
3,000 
26 353,000 
i 32, 951,000 


oe 


2,854,623 000 
368,709,000 


ee ee ee 


2,485 ,914,000 





86.3% 


bd 
24,264,000 
860,478,000 
19 ,026 ,000 
8,472,000 
157,136,000 
12,397 ,000 
4,813,000 
273,237 ,000 
32,663,000 
4,358,000 
181,320,000 
13,659,000 
3,000 
39,946,000 
133,506, 000 


ee 


2,885,217 ,000 
381,575,000 


5,088 696 0001 5,1 


61.6% 


65.0%, 


84.9% 


$ 
30,069,000 
$77,117,000 
23,895,000 
5,548,000 
146,977 ,O00 
15,010,000 
4,931,000 
268 905,000 
38,929,000 
4,267 ,000 
185,668,000 
20,425 ,000 
163,000 
47,992,000 
_i3t. 331 (090 


2,900,323 ,000 
379,579,000 





102,372,000 
213,824,000 
45,826,000 
56,747,000 

1 ,619,920.000 
28,399,000 


153,334,000}: 





1. 705 5,066,000 
2,536,673 ,000 
122.379.000 
409,227,000 
17,967,000 





$ 
154,065,000 


July 20 1921. 


July 13 1921. 


Juty 6 1921. 


Aug. 27 1920 





$ 
151,068,000 


$ 
155,050,000 


# 
153,405,000 


£ 
156,002,000 





2,685,296 ,000 


591,450,000 
1,059 ,046 ,000 
19,424,000 


2,659 ,366 ,000 


609,779,000 
1,076 ,370,000 
23,907 ,000 





1 669,920,000 
34,175,000 


214,375,000 
938,000 


2,647 ,594,000 


618,784,000 
1,085,196 .000 
25,135,000 


2,631,211,000 


674,377 ,000 
1,126,986 ,000 
31,136,000 


2,127,827,000 


1,314,830,000 
1,352,297,000 
321,965,000 





1,710,056 ,000 
35,407,000 


215,875,000 
2,892,000 





1,919,408 ,000 
25,846 000 
9,666 ,000 
494,948,000 
15,046 ,000 


1,729,115,000 
6,098,000 


215,875,000 
18,534,000 


1,832,499 ,000 
36,610,000 


215,875,000 
10,551,000 


2,989 692,000 
26,879,000 


259,375,000 
14,326,000 





1,964 ,230,000 


12,813,000 





5,150,210,000 


102,263,000 
213,824,000 
45,503 ,000 


31,709,000) 


1 638 637 ,000 
24,928,000 


1,999,622 ,000 
25.519,000 
10,033 .000 

590.694 .000 
14,698 ,000 


2,095,535 ,000 
24,861,000 
9,679,000 
557,162,000 
13,088 ,000 





5,216,780,000 


102,222,000 
213,824,000 
44,231,000 
34,967 ,000 
1,630,196 .000 
7,856 ,000 





1,695,274,000 
2,537,517 ,000 
125,143,000 
413,037,000 
17,549,000 


5,288 360,000 


102,090,000 
213,824,000 
43,419,000 
10,942 .000 
1,655,303 000 
27.746 .000 


5,331,536 ,000 


102,103 ,000 
213,824,000 
42,065,000 
34,024,000 
1,651,757 ,000 
27,371,000 


3,289 672,000 
14,869,000 
11,956,000 

728,774,000 
5,673,000 





6,178,771 ,000 


97,055,000 
164,745,000 


43,510,000 
1,818,502,000 
43,180,000 





1 693,019,000 
2,564,613 ,000 
127,875,000 
453,543,000 
17,453 ,000 





53,334,000 
60.2% 
63.7% 


83.1% 








$ 
19,028,000 
947,421,000 
15,265,000 
$3,053,000 
149,629,000 
12,500,000 
4,271,000 
270,797,000 
36,450,000 
3,606,000 
198,782,000 
29,456 ,000 
3,000 
50,989,000 
‘127, 745, 000 


2,917,123,000 
380,450,000 





2,503 ,642 ,000 


2,520,744,000|2 


5,150,210,000 
59.8% 
63.4% 


1.693.991 ,000 
2,603 833 .000 
130,556 .000 
483,901 .000 
16,746,000 


1,713,152,000 
2,671,916 ,000 
133 ,303 ,000 
438,455,000 
16,718,000 


1,905,192,000 
3,203,637 ,000 
200,793,000 
542,564,000 
64,785,000 





5,216,780,000 
58.9% 
62.5% 





Se 
a 


x 
9,675,000 
943.796 ,000 
4,700,000 
2,951,000 
156,985,000 
10,245,000 
3,259,000 
281,629,000 
34,317,000 
3,536,000 
198,559,000 
25,742,000 
3,000 
69,527,000 
140,309,000 


—~ 


82.4% 





80.6 % 





$ 
14,258,000 
971,150,000 
3,700,000 
3,277,000 
163,545,000 
6,595,000 
2,983 000 
286 ,529 ,000 
29,742,000 
3,379,000 
190,922 000 
35,092,000 
10,000 
74,003 ,000 
143,638,000 








5,288 360,000 
53.2% 
61.6% 


78.9% 


5,331,536 ,000 
56.5 % 
60.0% 


76.0% 











25,000] 
17,225 000) 
984,521,000 
10,063,000 
3,243,000 
160,140,000 
4,700,000 
2.827.000 
265,996 .000 
28,002,000 
1,830,000 
215,803,000 
44,376 .000 
10,000 
77,526 ,000 
147,268,000 


3 
19,311,000 
1,049,579 ,000 
4,228,000 
6.708.000 
169,610,000 
4,700,000 
3,434,000 
280,130,000 
20,959,000 
1.683 ,000 
223 ,550,000 
39,482,000 


78,194,000 
157 ,057 ,000 








2,933,241 ,000 
395,624,000 











2,969 ,666 ,000 
405,053,000 





,536 ,673,000 





3,694,122 ,000 
$39,499, 000 





2,854 623, 000 


371,992,000 
,208 514,000 
109,417,000 
! 164, 700 ,000 


ee 


3,714,561,000 
829,344,000 


¢ betaine 








373,992,000 
1,225,155,000 
125,550,000 
1,160,520,000 


3,717,657 ,000 
817,334,000 


3,720,177 ,000 
803,054,000 





2,900,323 ,000 


ee ee _———- 


344,992 ,000 
1,259,697 ,000 
107,104,000 
1,188,530,000 


3.917 1SS.000 


2,537 617,000 


3,000,507 ,000 
396,674,000 


3,014,824,000 
342 ,908 ,000 


6,178,771,000 
38.6% 
41.6% 


45.6% 





3 

110,768,000 
1,581,792,000 
27,325,000 
79,865,000 
247,986,000 
15,441,000 
105,240,000 
491,886,000 
34,431,000 
26,092,000 
391,240,000 
11,002,000 


44,223,000 
185,502,000 


mae 


3,471,731,000 
268,094,000 





2,564,613 ,000 





3,742,072 ,000 
808 831,000 


2,603 ,833 .000 


2,671,916 000 


3,203,637 ,000 





3,781,176,000 
$11,510,000 





2,933 ,241,000 





3,785,977 .000 
785,470,000 


3.784,499,000 
769 675,000 


3,945 ,064,000 
473,333,000 





2,969,666 ,000 





344,992,000 
1,301 ,641,000 
119,176,000 
1,151,314,000 


344,993,000 
1,316 ,954,000 
117,047,000 
1,154,247 ,000 


3,000,507 ,000 


3,014,824,000 


3,471,731,000 








344,993 ,000 
1 ,345,334.000 
118,896,000 
1,160,443,000 


344 .992.000 
1,377, 186,000 
119.094,000 
1,159,235,000 


344,993 .000 
1,416,559,000 
126 ,558 ,000 
1,126,714,000 


260,226,000 
2,317,047 ,000 
114,531,000 
779,927 ,000 





8: 54 623, 000 


2, 585, 217, 000 








ligible paper delivered to F. R. Agent. 


1.490.547 000 





1, 506, 343, 000 


2, 900, 323, .000 


2,917,123,000 








ae 528, 776, 0001, 607,793,000 





2,933 ,241,000 


2,969,666 ,000 





3.000.507 000 








3, 014, B24 000 


$,471,731,000 














| ,626,719,000 


1,659,119,000 





1.676 862.000 


1,773,005,000 





2,896,956,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 24 1921. 





Tuo ciphers (00) omtited. 
Federai Reserve Bank of— 


Boston. 


New York. 


Cleveland. 


Richmond 


Allania. 


.| Mtinneap. 


Kan.Ctty. 





RESOURCES. 


teal 


at 


—_——_ 


San Fran. 





Gold and gold certificates 
Gold settlement fund—F. R. B’d 


Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 


Total gold reserves 
tender notes, silver, &c... 


Total bills on hand 

U. 8. Bonds and notes 

U. 8. certificates of indebtedness: 
One-year ctfs. (Pittman Act). 
All other 


us 
Reserved for Govt. franchise tax. 
Deposits: Government 
Member bank—reserve acc t.. 


F. R. notes in actual circulation. 

F. R. awd pone in circulation— 
net labili 

Deferred availablity items 

All other Liab 


$ 
8$,196,0 
32,210,0 


——— =a 


$ 
335,972,0 
61,718,0 





40,406 ,0 
L82,252,0 
21,548,0 


397 ,690 ,0 
472,291 .C 
26 ,000,0 





244,206,0 
16,961,0 


889 ,981,0 
61,775,0 


200 ,526,0 
3,348,0 


$ 

6,536.0 
65,399 .0 
71,935,0 
183,445,.0 
6,554.0 
261,934,.0 
5,917.0 





$ 
2,743,0 
18,100,0 
20,843 ,0 
27 ,251,0 
14,507 ,0 


3 
4,844.0 
4,069,0 


8,913,0 


47 ,286,0}: 


5,394,0 


$ 
8,667.0 
8,638.0 


3 
2,194.0 
42,774,0 


SOOe 


wo 
eS or 





17 ,305,6 
18 ,354,0 
2,895.0 


44,968,0 
36 ,229.0 
3,455.0 


— 
oS = 
so loo 


Vr orgor 
anor’ 


~ 





62,601.0 





261,167,0 


32 ,486,0 
58 ,372,0 
4,997.0 


eee 


951,756,0 


155 ,554,0 
205 C97 ,0 
13,879.0 


203 ,874,0 


78,073,0 
29,508 ,0 
3,245,0 





95,855.0 
557,0 


17 ,436.0 
151,0 


374,530,0 
1,005,0 





113,999,0 
4,020,0 


772.0 
37 ,341,0 
441.0 


110,826,0 
1,449.0 


ea 1 
137, 705, 

529,0 

700.0 


44 ,283,0 
395,0 


267 ,851,0 


42,921,0 
86 ,705.0 
1 ,323,0 
130 ,249.0 
844,0 


19,799,0 
1,0 


4,318,0 
66,919,0 
30 ,413,0 


72,152,0 
2,341,0 





104,905 ,0 
1,233,0 


61,593,0 
7 ,836,0 





443,857 ,0 
18,129,0 


$2,570, 
13,304,C 


38,554,C6 
857.0 


84 ,652,0 
4,459.0 


|) 
QD moO 


ww | Ow 


Qo & 








69,479,0 


35,612,0 
65,036,0 
1,054,0 








461,956,0 


72,084.0 
146,305 ,0 
3,313,0 


95,874,C 


27 ,174,0 
43 ,592,0 
139,0 


39,411,0 


4,169.0 
63,708,0 


89,111,C 


17 ,470.0 
46 660.0 
1,018.0 





101,702.0 
10,098 ,0 


10 ,564,0 
1,0 


221,703,0 
4,480,0 


33,612,0 
2,219,0 


70,905,0 
1,153,0 


11,568,0 
212,0 


w 
— 


aN 
Se & 


be 


'120.816.0 


2,619,078,0 
147 ,078,0 








89 384.0 
3830.0 


2,766 ,156,0 


541,754,0 
953 ,597 ,0 
35,209,0 








67,877 .0 
219,0 


5,480 ,0 
64,0 


65,148 .0 
8,868 ,0 


5= ,041,C 
3,979;6 


131,118,0 
0 


9,880,0 
G 


1,530 ,560,0 
34 


’ ’ 


201,875,0 


’ ’ 











0) 151,593,0 
2,541,0 


1,239,0 
41,048,0 
944,0 





£17,740,0 


7,935.0 
16 ,342,0 


1,489,314,0 


27 067.0 
59,318,0 
18,880,0 
7,944.0 
621,420,0 
11,949.0 


387 ,486,0 


8 ,676,0 
17 ,564,0 





£65,216 ,0 


11,151,0 
22,263 ,0 
2,111,0 

1,377, 
138,255 
807 


111,399.60 
2,351,0 


263,0 
36 ,915,0 
288 ,0 


eee ee eee 
> 


218,135,0 


5,389 ,0 
11,026,0 
2,129.0 
3,649,0 
50,795.0 
430.0 





110,240,0 
241,022,0 


6,191.0 
32,388 ,0 
1,199,0 











Total liabilities 


417,740,0 


641 ,313,0 
634,018,0 


28 ,571,0 
76 ,085,0 
4,062,0 


——2 


1,489.314.0 


98 ,025,0 
214,334,0 


7,019,0 
37 ,834,0 
947,0 





140 ,439,0 
236 ,969,0 


12,417,.0 
38 ,533,.0 
1,283.0 


--_—-—— —-+ 





387,486,0 


54,874,0 
107,915,0 


4,280.0 





465. 216,0 


122,365,0): 
844,0 


609.0 
16,417.0 
829.0 0 
210, 543.0 0 
4,123.0 
8,.708,0 
3,147.0 
2,319.0 


415,0 


41,271,0): 


262 ,024,0 
4,429,0 


1,968 ,0 
60,999 ,0 
1,958,0 


"83,838,0 
627 ,0 
523 ,0 


26 ,341,0 
749, 


73,640 ,0 
658,0 


229.0 
12 ,938,0 
528,0 


82,336 ,0 
3,155,0 


916.0 
39,119.0 
449.0 


61,420 ,0 
1,975,0 


186,0 
21,147,0 
2,079.0 





793 ,364,0 


14,316,0 
30 ,535,0 


2,706.0 


207 ,952,0 


4,555 0 
9,114,C 
1,173.0 
1,914,C 
59 ,603,0 
764.0 


127 ,404,0 


3,550.0 
7 ,303,0 
1,697.0 
1,188,0 
40 664.0 
554.0 


215,086 ,0 


4,537 ,0 
9,330.0 
1,689.0 
1,604.0 
69 ,624,0 
667.0 


118,757 ,0/402, 


4,318.0 
7,113,0 


1,981,0 
40 ,.318,0 
464 


141,204,0 
12,0 


1,769 ,334,0 
27 ,25 


17,253,0 





5,053,174,0 
103 ,630,0 


25,188,0 





44,005, 
129,250, 


8,213. 
6, 


l 
12,19 
901 


244,094,0 
430 ,920,0 


13,142,0 
48 ,249.0 
3,109,0 


62,281,0 
97,771,0 


5,915,0 
26,121,0 
1,022,0 


42 406.0 
55,470,0 


4,255,0 
11,515,0 
1,208,0 


71,895.0 
74,637 ,0 


13,921,0 
37 ,940.0 
1,137.0 


42,7 
39,0 


1 353° 


1,673,631 ,0 
2,485,914,0 


112,811,0 
397 ,011,0 
19,129,0 














218, 135,0 


0 
0 
0 
0 
0 
0 


210, 543 


793 364.0 





207 ,952,0 





127 ,404,0 





215,086 .0 





118,757,0 





5,053 ,174,0 








Ave. 27 1921.] 








LIABILITIES (Concluded)— 
Two ctphers (00) omitted. 


THE CHRONICLE 














Memoranda. 

Ratio of total reserves to deposit 
and F. R. note liabilities com- 
Dined, per cent 

Contingent liability as endorser on 
discounted paper rediscounted 
with other F. R. banks 

Contingent Hability on bills pur- 
chased for foreign correspond'ts 

® Includes bills discounted for 
other F. R. banks, viz.: 








12,827,0 
31.872.0 








3,202,0 
4.079.0 


.| Richmond 


| Atlania. 


Chicago. 


Kan .Ctty. 


San 


Fran. 





$ 


4 








19,950,0 
1,914,0 


1.1 





$ 


7,971,0 


40.1 








$s 








17 ,922,0 


40.3 


1,054,0 





$ 





21,726,0 
1,015,0 








5 


66 


67 ,569,0 
37 ,546,0 
67 ,569,.0 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 24 


1921. 





Federai Reserve Agent ai— 


Boston. 


New York 


Phila. 


Cleve. 


i\Richm'd 


Atlanta 


| Chtcago 


St. L. 


Minn. 


K. Ctty 


Dallas 


Total. 





Resources— 


Federal Reserve notes outstanding 


Collateral security for Federal Reserve notes outstanding: 


Gold and gold certificates 
Gold redemption fund 


(In Thousands of Dollars) 
Federal Reserve notes on hand. _.................--.-. 


Gold settlement fund—Federal Reserve Board 


Eligible wait required 
Excess amount held 


ut 
Net amount of Federal Re arve notes received from 


Comptroller of the Currency 
Collateral received from {Gold 


Federal Reserve Bank\Eligible paper 


Federal Reserve notes outstanding 
Federal Reserve notes held by banks 


Federal Reserve notes tn actual circulation 


— 


$ 
98,610 
256,528 


5,600 
16.652 
160 ,000 
74 ,27€ 
21,579 
533,245 


CO 
© our 
|; OrnNo 
Crow 
Vito @ 


' Gobo 


| 
| 


=) 
n~ 
w 
iw 


1 
' 


CTS | 
iw 
Ni} we | OS 


Nw | 


— or 
DD 


o 
J 


an 


241.022 





$ 
309,600 
774,710 


316 924 
19,357 
135,000 
302,419 
45,981 


Dn ae 


1,905,001 


1,084,310 
472,291 
348 ,400 


1.905.001 


774.710 
140.692 


ee ee ee ee 





634.018 


$ 
20 ,620 
241,019 


94,667 
4,849 
907 507 


261,639 
145,352 

99,516 
307 ,507 


241,019 
26,685 


——— ee ee 





214.334 


$ 
42,900 
259,842 


23,775 
14,670 
145,000 
76,397 
54,413 
516,997 


302,742 
183.445 
130,810 
616,997 
259,842 

22,873 





236 .969 


——_ 


$s 
24,089 
116,996 


io 


$ 
78,953 
136,173 


3,400 
3,686 
40,200 
88,887 
12,805 


$ 
167,940 
480,279 


48 657 


— or 


$ 
24,540 
119,027 


6,110 
3,381 
47,331 
62,205 
8,640 


$ 
13,115 
58,570 


13,052 
1,102 
4,200] 

40,216 

27,244 


$ 
4,840 
82,946 


$ 
24,632 
42,946 


$ 
29,660 
285,587 


$ 
839,499 
2,854,623 


371,992 
109,417 
1,164,700 
1,208,514 
282 ,033 





271,598 


141,085 
27,251 
103,262 
271,598 
116,996 
9/081 


——e ee ee 





364,10 


215,126 
47 ,286 
101,692 


1,177,155 


271,234 


157,499 








648 ,219 
307 ,324 
221,612 


153,567 
56,822 
70,845 


71,685 
18,354 
67 .460 


87,786 
36.229 
65,126 





364,104 
136,173 
6.923 


—— = = 


1, 


177,155 


480,279 
49,359 


271,234 
119,027 
21,256 


157,499 


“58,570 
3100 


189,14 


605,309 


6,830,778 





131,988 


67,578 
9,359 
55,051 


315,247 
159,144 
130,918 





3,694,122 
1,646,109 
1,490 ,547 





131,988 


= we ee 


42,946 
3.887 


1605,309 


6,830,778 





285,587 
61.038 


2,854,623 
368.709 








107.915 





129,250 


430,920 








87,771 


55,470 





74,637 





39.059 





224.549 





2,485.914 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the different items 


in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERV®S 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS AUG. 17 1921. 


et withdrawals of $139,000,000 of Government deposits in con 2! jon 
with the redemption by the Treasury on Aug. 15 of the outstanding 
of $136,000,000 of Treasury certificates maturing on that date, accom- 
panied by further liquidation of $52,000,000 
borrowings from the Federa! reserve banks, are indicated by the Federal 
Reserve Board’s consolidated weekly statement of condition on Aug. 17 of 


%12 member banks in leading cities. 


Member bank loans secured by U. 8. Government obligations show an 
increase of $5,000,000 for the week, while loans secured by stocks and bonds 
declined by $16,000,000, and all other loans, largely of a commercial 
For the member banks in New York City, an 
increase of $10,000,000 in loans secured by Government obligations and 
a decrease of $31,000,000 in loans secured by stocks and bonds are noted. 
Holdings of U.S. bonds and Victory notes declined by about $2,000,000, 
those of Treasury notes by about $3,000,000 and those of Treasury certifi- 
cates by $47,000,000, while corporate securities show a reduction of about 
For the New York City banks, decreases of $2,000,000 in 


nature, by $41,000,000. 


$3,000,000 


‘tn 


of loans and by decreased 


U. 8. bonds and of $16,000,000 in certificates of indebtedness are shown. 


As a consequence of these changes, total loans and investments of all 
reporting banks show a decrease for the week of $106,.000,000, while those 


of the New York City banks declined by $39,000,000. 


1. Data for allreporting member banks in each Federal Reserve District at close of business Au‘. 17 1921. 


ce 





Aug. 


15. 


time deposits remained unchanged. 


Three ciphers (000) omitted. 


Accommodation of the reporting banks at the Federal reserve banks 
shows a further decrease for the week from $997 ,600,000 to $979,000,000, 
or from 6.7% to 6.6% of the banks’ total loans and investments. 
the New York City banks a decrease from $273,000,000 to $225,000,000 
in the total borrowings from the local reserve bank, and from 5.8% to 5.5% 
in the ratio of accommodation is shown. 

As against a decrease of $139,000,000 in Government deposits, other 
demand deposits (net) show an increase of $43, 
an increase of $1,000,000, these increases apparently representing chiefly a 
transfer of funds from Government account to those of individual and 
corporate investors in the Treasury certificates which were redeemed on 
At the New York City banks Government deposits decreased 
by $67,000,000, while other demand deposits increased by $20,000,000 and 
The relatively smaller increase in the 
demand deposits of New York member banks may be due in part to with- 
drawals of deposits by country correspondents. 

Reserve balances with the 


For 


000,000, and time deposits 


Federal reserve banks show an increase of 
$16,000,000 for the week, while cash in vault declined by $12,000,000. 
For the New York City banks decreases of $1,000,000 in reserves with the 
local Federal reserve bank and of $5,000,000 in cash are noted. 





Pederal Reserve District. 


Boston. 


| | 
New York Phtladel. Cleveland. 


| Rtchm'd. 


Atlania. 


Chicago. 


St. Pa Kan. Cu) 


Dallas. 


San Fran. 


Total. 





Number of reporting banks 
Loans and discounts, including bills re 
discounted with F. R. bank: 
Loans sec. by U.8. Govt. obligations. . 
Loans secured by stocks and bonds__. 
All other loans and discounts 


Total loans and discounts 
U.8. bonds 


U.8. Treasury notes 
U. 8. certificates of indebtedness 


Total loans, disc’ts & investments, incl. 
bills rediscounted with F. R. Bank __. 

Reserve balance with F. R. Bank 

Cash in vault 


Government deposits 

Bills payable with Federal Reserve Bank: 
Secured by U. 8. Govt. obligations... 
All other 

Bills rediscounted wi h F. R. Bank: 
Secured by ~. 8. Govt. obligations_. 
All other xp 





49 


$ 
34,991 
185,339) 
596 ,830) 
817,160 
36,988 
5,830 
1,752 
5,836 
137,138 


—— ee ee 


1,004,704 
74,420 
21,297 


112 


$ 

252,391 
1,222,672 
2,694,807 
4,169,870 
311,128 
78,869) 
32.720 
82.014) 





ae eee 


5,386 892) 
551 422) 
99 875) 





713.459 
179 436) 
18.675) 


11,320 


! 
| 


~-<——-—- 


7,100) 


4,413,513) 
418,416, 
BOS, 165) 
107 659, 


14,505, 


27.558). 183,643) 


712,291) 


58 


$ | 
69,193) 
174,170) 
364,064 
607 427 
47,197 
5675 
824! 
23,351 
154,12 


ee 


846 026 
64,18 
17 ,O3¢ 

609 295 | 
403 S7*| 
25,670 








87 


~ 
55,799 
335,092 
660,164 


$2 


$ 
24,822 
109,451 
328,577 


43 


$ 
17,124 
52,075 
302,019 


112 


$ 
80,924 
455,816 
1,180,579 


37 


$ 
18,836 
125,294 
297 ,454 


35 


$ 
13,081 
32.33% 
234,530) 


79 


% 
19,443 
70,922 

369,806 


52 


$ 
6,734 
37.3154 
204,22. 





L,051,055 
104,876 
16,520 
1,537 
12,797 
276,684 


462,850 
59,703 
4,925 
466 
4,872 
53,850 


371,218 
30 ,680 
2,200 


5 


tt 


1,717,319 
71,791 

27 ,849 
6,889 
22,410 
337 ,273 





—_— 


| 463,469 
93 07% 
26 B82 

790 .069 
429 485 
19,977) 


17,449 
27 
5,069 
RO. 209 





586 ,666 
31,036 
13,925 

298,142 

121,747 

7,309 


22,468 





2,748 
44.380 


443 ,880 
26,935 
9,195 
209 ,442 
142,938 
4,554 


12,278} 26,848 


441,584 
25,587 
1,897 

9 


279 94 
15,865 
766 

254 
1,147 
19,921 


460,171 
32,641 
3,082 
364 
9,791 
45,849 


248,274 
34,533 
1 ,13* 
72¢ 
3,653 
9,526 


66 


$ 
26,527 
146,522 
741,289 


$12 


‘ 

619,865 
2,947 ,003 
7,974,344 





914,338 
96,296 
15,898 

3,361 
21,876) 
169,575) 


11,541,212 


867.285 


2,020,223 





2,183,531 
176,295 
54,495 
1,309,121 
650,058 
22,161 





$,022) 





31,619 


93/902) 


30.979 


317 ,899) 
17 ,666 
5,922 
172,785 
68,725 
7,371 


3,340 
25) 


1,121 
30.28: 








551,898 
43,302 
11,93" 

380 813 

102,471 

5,950) 





297 900 
20 322 
9,242 
184,43'; 
59,955 
5,785 


3,961 
235 


360 





14.645 


1,221,344 
77,269 
22,680 

572,874 
541,707 
1] ,448 


19,768 
141 


4,019 
40 907 





14,842,867 
1,215,663 
298,914 
9,937 ,999 
2,899,713 
242,463 


279,601 
425 


70,015 
629,130 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ctphers (000) omttted. 


New York City. 


| 


City of Chicago. Au F. R. Bank Cittes. 


FP. R. Branch Cittes. 


All Other Report. Bks. 


Total. 














Number of reporting banks.___.___ 
Loans and discounts, incl. bills redis- 
counted with F. R. Bank: 


70 


ee 


70 
S 


Aug.17.| Aug.J0.| Aug.17.| Aug. 10., Aug. 17. 


Aug. 10. 


A 


ug.17.lA 


ug. 1G. 


Aug. 17. 


Aug. 10. 


Aug. 17°21 


Aug. 10°21 


Aug. 20°20 





51 


8 


280 





sated 


Loans sec. by U. 8. Govt. oblig’ns 
Loans secured by stocks & bonds. 
All other loans and discounts___. 


Total loans and discounts 

U. 8. bonds 

U.8. Victory notes 

U. 8. Treasury botes 

U. 8. certificates of indebtedness__. 

Other bonds, stocks and securities_. 
Total loans & disc’ts, & invest'te. 
incl. bills redisc’ted with F.R.Bk. 

Reserve balance with F. R. Bank__. 


Net demand deposits 


Government deposits 

Bilis payable with F. R. Bank: 
Sec’d by U. 8. Govt. obligations__ 
All other 

Bilis rediscounted with F. R. Bank: 
Sec’d by U. 8. Govt. obligations_. 


Ratio of bills payable & rediscounta 


with F. R. Bank to total loan« 


% 

229 842 
1.063 ,937 
2,395,463) 
arapemeeeenaey 
3,689,242 

264,641 

70,981 
29,626 
76,167 
537 ,936 


3 
219,940 
1,094,490. 
2,394,710) 


57,917 


332,120 326,042| 2,058,115 


754,906 


i iss 
57,021 


755,335 


ed 


3,709,140 1,144,943)1,138,398 7,675,080 


266 ,9RY 
790,653 
30 ,267' 
92 440; 


18,583, 
12,329: 
1,295 
11,415 


18,667. 
12,721 

1,696 
13,410 





4,668,593. 
507 , 58+ 
87 273 
3,945,065 
250 383: 
102,872 


85,768 


13,030) 
156,748 





and investments, per cent 





5.5 


t,.707 ,690:1,317,2541,315.579 9,491,565 


508,745 
92,557 


3,925,140 902,777) 888,381! 6,954,747 


250,571 
169 ,883; 


90,821, 10,873, 12,327 167,833 


13,659 
168 ,943 


5.8 


. 
‘ 


127,225) 
30,768, 

311,08 
16,850 


5.954. 
44.073 


46 


125,542 
32,434 


310,824; 
27,032 


_-—-? 


7,112 
41,264 
| 


4.6 


444,004 
5,172,963 


442,495 


98,516 
40 975 


: 135,085 
538,201 128,389) 130,687 1,099,414 


ee ee 


881,702 
170,455 


1 339 028 
188,234 


49,715 
405,307 


9,550,991 





6.6 


$ | 
434,467) 


2.078.804 473.973 
5,191,352/1.441 779) 456,354 


—— a ae _-- 


213) 


$ 
96,938 





471,350; 


319 








319) 


$12 





813 


$ 
78,923 
414,917 
1,359,602 


$ 
81,268 
412,766 
| 367,512 





442,758 214,41: 


98,434 
43,179) 
164,692! 


1,097 ,305, 





1,853 ,442' 
210,377! 
27,025 
8,197 


579,208) 346,159 








1,861,546 
210,680 
27,773 


346,422 


$ 
615,211 
, 2,962,920) 
7,974,344 8,015,21¢ 


$ 
619,86! 








” 443,453 


2.022.935 (a) 





$76,252 





162,083, 


53,896 


417,728) 104,648) 


6. 


2,916,706 


185,362 


1,568,762|1 420,996 


57,163 


911,793) 


66,811 
345 


12,454 





ad 


62,117 
64,953) 
575) 


14,11 


105,559 


6.4 


2 ,466 ,254 
es yt 


71,16 


650 ,883 
19,083 


44,957 
83 


7,8 
119,17 


7.0 


2,481,347 
138,327 
75,045 
1,418,247 
651,066 
30,253; 





45,89 
60 





10,647 
121,271 


| 


7.2 


16,881,898 
1,362,501 
352,058 
11,246,938 
2,723,828 
145,274 


14,949 044 
1,199,941 
310,4 
9,895,40 
2,898,858 

351,144 


stat 


78,6 
644,55 


14,842 ,867 
1,215,663 
298,914 
9,937, 
2,899,71: 








756,186 
1,845 


268 ,399 
1,050 ,053 


6. 12.4 





a Comparable figures not availabie. 
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z , 7 7 representative issues 16 have declined and 6 are unchanged. 
Bankers’ Gazette. 16 


Am. Smelt. 5s, Interboro 5s and Reading 4s have lost a full 

_seewnnrrrnrrrwnnnnnrnnnnnnnnnnrnnnnnnnncnnnnncrcncnoccon | POINT, On the other: hand, Steel 5s, Can. Northern 64s, 
New York, Friday Night. Aug. 26 1921. Penn. 6'%s and Frisco A 4s are fractionally higher. 

Railroad and Miscellaneous Stocks.—The usual char- United States Bonds.—Sales of Government bonds at 


acteristics of a closing summer holiday period are discernable | the Board are limited to $1.000 4s reg. at 1041% and the 
in the record of this week’s stock market. Business has been | various Libertv Loan issues. | 

limited in volume, wholly of a professional type and prices | ~ 
have suffered a severe decline. Practically all the news and | 
developments of the week would seem, under normal condi- errr (Hich| 860 8868 8840 88.2) 87.94 
tions, to have had the opposite effect. Prominent among ¥ 88.30 88.19 87.92 87.42 

slexra xr ‘ 1 , £ , ‘ ry aac +r c ; 

these was the reports of railway earnings for J uly, all o| oe A 69 88.34 88.10 87-94 87 50 
which show a decided improvement in the railway situation, | Converted 4% ° bonds of{ Hizh al nena), guaseie coal 
chiefly due, of course, to the new wage scale now In force. 1932-47 (First 4s) { Low | ----| ---+| 87.60, ----| 
One of the first of these was Union Pacifie’s, which showed | — qotaj satesin$1.000 units. |) 227 | ig ae 
expenses reduced about 28% and a net surplus of $2,400,000, Converted 444% bonds off High) 87.88 87 37.86 87.82 

as against almost nothing for the corresponding month in 1932-47 (First 4148) ae = Se ee a ao 
1920. Other reports show similar results. Total sales in $1,000 units.____- ‘38 es 42 


In addition to this most important matter an easier money | Sepond | poy ty A » hy BR ey Mea eas 
market has developed. Call loan rates have dropped to 5% Second 4%s) _ ss. os 
at the Exchange and are lower on the street. Moreover, Sesmad Tikeae tee ‘ware 
. : . P : se an en 
there has been a substantial advance in sterling exchange in 4% bonds of 1927-42 | a 
this market. The Federal Reserve made another favorable rene 40) ae Close 
. ° . | . | OTal Sale e | ll 
report, as did the Bank of England and the Bank of France.| Gonvertea rey i hente cil ia 77) 
Announcement has been made by the Italian Government 1927-42 (Second 4s) { Low 87.60 
that hereafter it will use the United States dollar as its ii i, | Oe ee 
standard of gold values, instead of the pound sterling as | Third Liberty Loan ( Bigh 91.96 
. . ° Ls C J y | 
heretofore—an event of considerable importance in the ee OPT 1928 Rated oo ie 
history of international finance. Total sales in $1,000 units_______| 367) 
Notwithstanding a change in the trend of prices to-day, a ge wot vip 1933-38 tor 7.78 
‘ ) . a r °*o° 7/4 /0O 5s 0 Je . yi ay 
Ches. & Ohio, Great Northern, Northern Pacific and (Fourth 41s) (Close! 87.80 
Reading close between 2 and 3 points lower than last week, | . Total sales in $1,000 units. _____-| 613, 
: ; . > . Victory Liberty Loan {f High! 98.74 
and the miscellaneous list shows, as usual, wider fluctuations | "43, notes of 1922-23 / Low 98 62 
with varying results. ‘ (Vietory 4%s) Se Close! 08,78 98. a6 78) 
rl, < a Re a ‘ Os eee _- otal salesin $1,000 units | | & 240) | 1,902) 
rhe following sales have occurred this week of shares not | 33, notes of 1922-23 (High) 98.74, 98.74, 98.72 98.74) 98.76) 
represented in our detailed list on the pages which follow: (Victory 3%s) , Low, 98. 98.72 68| 98.70, 98.72) 9 
itl. 2 EEE ST" SN SET NEI sccahannaaidssineiahinia | Close 74, 98.74 8.68) 74, 98.76, 98.75 
Total sales in $1,000 units.______' | 271) 175, 52 
STOCKS. Sales Range for Week. Range since Jan. 1. 


Week Ending Aug. 26.\ for | = eR gr osm Note.—The above table includes only sales of coupon 
é' | Week} Lowest. | Highest. | Lowest. | Highest. | bonds. Transactions in registered bonds were: 


Par Share| $ per share S$ ver share 5 ner shore *& ner share. 11 Ist3%s 67 34 te 08.981 Bi BG 4546...-cccccccs< 91.62 to 91.80 
All America Cables..100 100104 Aug20104 Aug 20 100 Feb 105% May | 13 1st4\%s 87.50 to 87.60}141 4th 444s__--_--_----- 87.56 to 87.90 
Am Bank Note 0 B01 5Ouw Aug 2 | .0144 Aug 2c) 45% Jar! 54 Feo | 162 2d 44s 87.34 to 87.64|,111 Victory 434s.-.-.-- _...98.5) to 98.70 

Preferred ____. 50 20, 47 Aug 24; 47% Ane 9°) 431% Jar) 48% May i . , 

American Chicle._no par 11% Aug 23 12 Aug 22 Aug 29 Jan Quotations for Short-term U. 8. Govt. Obligations— 
Am Malt & Grain stmpd 200 11% Aug 20 11% Aug 20) % Aug 13 May 
American Radiator. __25 68% Aug 23 68% Aug 23) % Jan 75% Mar | Int. t | Int. | | 
American Snuff D0 99% Aug 25101 Aug 2 Jan112% May Maturtty. _ Rate. Bid. Asked. Maturity. | Rate. | Bid. A skec . 
Am Teleg & Cable_-__100 48 Aug 25 48 Aug 25) Aug 54 Feb 1 | | 

106 11 Aug 23 11 Aug 23 Mar 12% Feb | Sept. 15 1921 | 5%% 100 109%33||Peb. 16 1922_...| 54% %| 100%) 190% 

25 Aug 23,25 Aug 23. Apr, 2: Aug | Sept.15 1921__.__| 6% 100 100 '%||Mar. 151922.._.' 54%) 
Assets Realization ___- 1% Aug 23; 1% Aug 23 July 3% Jan | Oct. 151921._.-| 54%% 100%) 100% | Mar. 15 1922...-| 5% %| 
Atlantic Petroleum. -_.25, 1,: 10 Aug 25 11% Aug 22. Aug 23% Apr | Oct. | 5%% 100%! 100%||\June 15 1922....|) 5%%| 
Atlas Tack Corp_.no par Aug 25,15 Aug 25) L Aug Apr | Dec. 15 1921_._.| 6% 109 %%| 100% |Aug. 1 1922....| 5% %'| 
Auto Sales Corp. __ _ - _ ia) al ‘ Aur?) 3 Anc2 | 2% June 4 Jan iiJume 15 1924____| 5% %! 100%) 101 
Auto Sales pref Aug 25, 11'4 Aug 2% Apr 15 = Jan : ; ‘ 
ape a elle Aug 25, 17% Aug 22/ 14% June 35 Jan| Foreign Exchange.—Sterling has ruled firm and higher. 
aS un’ 7 g Aus AF Me 2 2g AN Jan : : ; , ; > 2042 221 
Brooklyn Union Gas-1( | 641 24 | ? To-day’s (Friday’s) actual rates for sterling exchange were 3 62@3 63 
Brunswick Terminal. 100 4 ‘Aus O4 *% y, re 3 | 2% Fe — for sixty days, 3 67% @3 69 for checks and 3 68% @3 69% for cables. 
Calumet & Arizona._.10 % Aug 25 45 Aug 24/4144 Jan 53. May | Commercial on banks, sight, 3 67% @3 68%; sixty days, 3 62% @3 63%: 
Canada Southern. ___ 100. Aug 22 Aug 22) Jan Jan | Dinety days, 3 594 @3 60%, and documents for payment (sixty days). 
C&FE Ills tr rects lst paid) % Aug 25. 5% Aug 25. June May | 2 62% @3 63%. Cotton for payment, 3 67% @3 68%, and grain for pay- 
Pref tr rects 1st asst pd 5\% Aug 24 “Aug 24; 5% Aug May | Ment, 3 67% @3 68%. ' eakees 

C S8t P M & Om pref_100 Aug 20 Aug 20 July 8 June | _ To-day’s (Friday 8) actual rates for Paris bankers’ francs were j 65% @ 
Cluett,Peabody&Co_100' : Aug 23 Aug 24. June Jan | 7-69 for long and 7.714 @7.75 for short. German bankers’ marks are not 
Continental Insur____25 Aug 22! Aug 23) Aug 65% Jan | Yet,quoted for long and short bills. Amsterdam bankers’ guilders were 
Cuban-Am Sugar pref 100) (72 Aug 25) Aug 25 Aug 95. Feb | 30.69@30.79 for long and 31.05@31.15 for short. és ' 
Davison Chemical_no par | Aug 22) “0% Aug 26 23 Mar 44 May _Exchange at Paris on London, 47.65 fr.; week’s range, 47.44 fr. high and 
Eastman Kodak - - - -100) Aug 22'634% Aug 22}625 July 690 Feb | 47.65 fr. low. . 
Fisher Body pref___.100 Aug 20100 Aug 20 95 June100 Jan The range for foreign exchange for the week follows: 
Homestake Mining. .100 | Aug 25 57 Aug 25); 49% Mar May Sterling Actual— Sizty Days. Checks. Cables. 
Hydraulic Steel _..no par Aug 23| 7 Aug 23) 7 Aug a A es ee ene - 54 3 70 
Internat Nickel pref_100 | Aug 24; 80 Aug 24 75 Jan May | Low for the week 3 59% 3 
Iowa Central 100) | Aug 24, 4% Aug 24) 4% Aug Mar Paris Bankers’ Francs (in cents per franc) — 
Kelsey Wheel Inc. -.100 | Aug 26; 57 Aug 22, 35 =Mar May | High for the week 7.73% 

100 | Aug 25130 Aug 25 130 Jan150 May | Low for the week 7.60 
Lima Locomo pref. --100, | Aug 25) 87/4 Aug 25 874 Aug May Germany Bankers’ Marks— 
Mallinson (H R) . .no par; | 1144 Aug 22) 10 Jan Feb | High for the week 
Manhattan Shirt 25) | 20% Aug 25, 18 June Apr | Low for the week 
~~ Street Ry..-100, 1 | 3% Aug 25) 3 May May Amsterdam Bankers’ Guilders— 


Prior preferred __~100 500) | 29% ian 32) a7 14 : pd Biss Sa Se wen ee ee rion o ah 30.87 
fey 1. 1364 Aug 25/ 1256 Aus May Domestic Exchange.—Chicago, par. St. Louis, 15@ 

Maxwell Motor ctfs dep} | Ke : 25e. per $1,000 discount. Boston, par. San Francisco, 
Maxwell Mot Corp A 100 a” 3 a” i 4 | Fone par. Montreal, $109 37 per $1,099 prem. Cuinein., par. 
nye vl Cena 100 351 70 70% Aus 32 | re The Curb Market.—Selling pressure against a number 
Man estifientes 100) | se ae oa | rep | Of issues in the Curb Market this week caused an easier 
Morris & Essex 50) | 6614 Aug 24 65. July | tendency and _ prices moved to lower levels, but to-day Ss 
= we Ph | ip AM’ 21 17% 28% Jon| market showed a decided change for the better. Trading 


N Y Shipbuilding_no par i 25 
N ea 7’ wo Feb | was more active and good recoveries were recorded through- 














Daily Record of Liberty Loan Prices. Aug. 20 Aug. 22 Aug. 23 Aug. 24Aug. 25 Aug. 26 
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i>) 
mows 
n% ar we 


orfolk Southern. -_.100) 9 <Aug2 | M 
Ontario Silver Mining 100 ool an an Aug _ ug! 6 


: M ist i ion. Oil stocks were somewhat 
Otis Elevator 100 Aug 20 May | out the list in the closing session. Oil stoc 


5 | Aug 23 : i | more conspicuous. Standard Oil of Indiana was a feature, 
a al > ne | —> | Aug | dropping from 69 to 6434 during the week; it sold up to-day 


500 | 5 Aug 1 67} Ark Natural Gas lost 
Phillips-Jones Co | Aug 22) | to 671% and closed at 674. ansas Natural Gas lost a 
Rand Mines Lid. .no par : 2 Aug 23 | Aus point to 654 and recovered to 84, the close to-day being at 
Sattuck Arison.” -10 5% Aus 23 June | 774. Internat. Petroleum moved down from 10% to 9% 
80 Porto Rico Sugar-_1 7 30 Aug 22) 103 Jan | and sold finally at 954. Maracaibo Oil declined from 19% to 
Temtor C&FP cl A ho par 00 “40 ae ae Aus 33 Aug| 1714 and recovered finally to 18. Salt Creek Producers 
Third Avenue Ry_--100, 300 1334 Aug 25, 14 Aug 20) 13 Jan20% ven | weakened from 1014 to 934. Simms Petroleum eased off 
"ian | ie ws te ee Jan | from 6% to 55% and finished to-day at 57%. Tidal-Osage 
100 12134 Aug 2512134 Aug 25.121 Aug ; rae Oil (formerly Guffey-Gillespie Oil) gained two points to 


10013, 00 474 Aug 26) 55% Aug 22 1 3 : ; was prominent 
100 40 Aug 2 40 Aug 22) Jan | 1234. Among industrials Glen Alden Coal p 
Weber & Heilbroner no par, 
Wrigh 


Feb 
tAeronaut..mopar 200 8% Aug 25 








200 10% Aug 20: 11 | e> | for a return of strength, advancing from 31% to 33%. 
| 814 Aug 20, 654 June 9% July Denver & Rio Grande stocks (which have we ing 4 
ur 
For volume of business on New York, Boston, Philadel- sy abet — pAeany ging ‘50 bony * os ond the pref. 
phia and Boston exchanges, see page 933. from 1 \% to 80e. The close to-day was at 60c. for the former, 
State and Railroad Bonds.—No sales of State bonds | 85c. for the latter. Wm. Farrell & Son, after an advance 
have been reported at the Board this week. from 94 to 11%, broke to 7% and ends the week at 8. 
The market for railway and industrial bonds has followed | Southern Coal & Iron receded from 2% to 1%, with the final 
the trend of other markets and therefore drifted generally | transaction to-day at 1%. Todd Shipyards Corp. dropped 
to a lower level of prices. Of a list of 26 well known, active, | from 62 to 58. Bonds were quiet and without feature. 
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Por «cates during the week of stocks usually inactive. eee receding nade 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


| Sales 





Saturday 
Aug. 20. 


Monday 
Aug. 22. 


Tuesd iy 
Ati 7. 23. 


Wednesday 


Auj. 24. | 


A u 7 . 


Thursday 


25. 


Frid md 


Aug. 


for 
= the 





| West. 





$ ver share 
*84 


85 
*80lg =" 


86 | 


3712 
5lie 
10le 

: 2. 
113% 
5334 
lle 

lle 


6712 


2912 
Ble 
17%; 18 
397%, 39% 
83 83 
*102 145 
*37, 4 
5 5l4 





$ per share | $ ner share 


8318 
8 lig 
*2\4 
85 
356 
51 
1) 
#63, 
1114, 
5134 
#3, 
#3, 
712 
*16 


73 
65le 


84 

8 Jig 
212 

85 

3718 

51 

19l4 
712 


ey ath, 


g * 

llg 

712 
17 
257s 
38% 


64 
119 
311g 


| 
| 


8312 
Sig 

233 
847, 
3612 
5 1% 
11g 


8314 
#8 ) 
23s 
847s 
3512 
5 jl, 
1} 
634 


514 
#79 
#79 
*714 
16 
241s 
37 
63le 
FLO] 
2934 


64 
196 


7612 *74 


65le 
4% 


63 


6 
131g 


181s 


14 


+103 





6334 
3714 


1212 
181g 
*13 
71 
28 
*7 
20 
94 
314 
934 
24lg 











83le 
103 
3%, (C4 
5 5l4 


634 
11214) 111g 


i 


$ per share 
83 83% 
8) 
"478 
34 
5 il 
97g 
614 


847, 
3553 
5 slg 
19 
6le 
112'%4 
5114 
lls 
Ile 
714 
16 
2458 
37% 


6212 63% 
*1)1 1596 








12 lo 





lllls 
1612 
45 


1) 
46leo 
5312 
62 








83 
*102 
378 
5l4 


105 
4 
544 


4% 
114 | 


2648! 
§ 3,4) 
17% 


= Pe 
83le 


$ per share | $ per share 


837s 


8) | *S80 


214 

84 

34 
5014 
| 95 
614 
1115s 
49 le 
*5g 

a 


33g 
*101 














*55 
2414 
79 

1195, 

*10812 

161g 
*36 

4le 
113 

Qle 

4512 
52 
61 

Z1l'4 
s 





8234 
*102 

344 

5l4 


8378: 
80le 


214, 


84 
35le 
5014 


106 
3014' 
7414! 
61lle 


35 


9853 
93 


3le 

6 
1234) 
1734) 
13 


8 
17% 











841l4 
80 
*2 lg 
*833le 
3514 
*50 


\*101 
30 
73% 

*61lo 








3614 
51 | 
93,4 
678! 
11334. 


vo 


| Shares.' 


| 6,500 
400 

2) 900 
800 

_ 32,300 
600 
3,500 


500 
8,800 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARSB 
Range since Jan. 1. 
On baste of 100-share lois 


PER SHARB 
Range for Prevtous 


Year 


1920 





Lowest 


Highest 


Hiohest 





Raliroade. Par 

Atch Topeka & Santa Fe..100 

Do p 100 

Atlanta Birm & Atilanta...100 
Atlantic Coast Line RR... 





Baltimore & Ohio 
Do pref 00 
Brooklyn Rapid Transit..100 
Certificates of deposit... 
Canadian Pacific 100 


52 | 10, 900 Chesapeake & Onto 
jl 


1 
3 


2 
719 
on 


: a 300 
1,200 
| 12,800 
814! 17,300 


6 
a) 


600 
200 
100, 

; as 


200, 
800) 





1,700 


300 
1 














209) 
2 609, 
4,009) 





1,400. 
| 26,800 











pref 1 
Amer Druggists Syndicate. , 10 


| Chic & East Illinols trust rects 
Do pref trust rects 
oe Great pteeepeae 
0 


ref 
Chicago Milw & St Paul...100 
Do f 100 


7 pre — re 
sa 4 a ‘Chie & St ee. 


Do 2D 
naedeas % ‘weiso- 


00 
500 Delaware Lac! & Western. 50/0 


Denver & = Grande....100 
Do 1 


2d pref 
Great Northern pref 
Iron Ore propertiee.No par| 
| Gu Mob & Nor tr ct wee" 


Do 


| D 
Lehigh Valley 


50 
Louisville & + gambit 


. Manhattan Ry guar 
00 Minneap & St L (nmew)....100 


Minn . = * 8 8 Marie. ...100 
100 


Do 
| Missourl Pacitio trust ot 8. 100 


Do pre trust ctis 


00 Nat Rys of Mex 2d pref...100 


New Ori Tex & Mex v $0.2 

New York Central 

N Y Chicago & 8t pepoo-tae 
First preferred 100 
Second preferred 


'N YN @ & Hartford 
N Y Ontario & Western...100 
| Norfolk & Western 100 
J, Northern Pacific 
| Pennsylvania 


Pere Marquette v to 
Do my pref v t o....100 
Do 1 


50 

St Louls-San Fran tr ctfa..100 
Preferred A trust ctfs...100 
8t Louts ay tereeceecrea 


Southern Rallway 
Do pref 
Texas & Pacific 


100 
Twin City Rapid Tranelt..109} 


Union Pacifie 
Do 


Do pref B 100 
Western r~’ damaat new) . .100 
Do 24 pref 100 


10 
Alaska Juneau Gold Min’g. 10 
aod Chem & D 


American Express 
American Hide & Leather.100 
100 


111 


115'4 Junel7 
108 





pref 1 
American Locomotive....100 
Do rref 100 
American Safety Rasor.-- 25 


‘m Shio & Comm. _...80 Dar 


per share4 $ per share 


77ig June24 
75le Jan 3| 
2l4 Feb 26) 
77 £Apr27 
303g Marll 
47 Marl4 
91g Junel3 
61g Junel7| 


101 June20 


46 June20, 
ly Apr28| 
l4 Apr2s) 

653 June23 

14 Junel8 

22 June20 

32 June2l 

60's Aprl4 

95 July l 

2253 MarlilL 

683, Marl2 

5612 June21 

32 June2l 

60 Feb 3 

27 .Jan 8 

49 Jan 3 

42 Jan 26 

99 Apri4'! 

93 Aug25) 
lg June30 


1 
15g Mar24 
4%, Feb 23 

113g Mari2 
16le June21 














119% Jan 11 





llig Aprl4 
60 Junel4 
2553 June24| 
6lo Auglo 
20 June24! 
85le Mart? 
3 Aug 25) 
9 June13| 
18le Feb 7| 
45le Jan 25 
10 Maril 
175g Augz25) 
47g June21! 
97 £=Aprld 
3612 Junel4 
9 Marll 
63 Aug2i 
83 Aug22 
lig Aug25 
2le Aug25 
16 Maril 
3312 Maril 
3ls July28 
46 June2l 
61's, June21 
39 June20 
58 Julyl6 
54 June24 
13\g June23) 
16 Marill 
885, June21 
6114 Junel4 
3214 June23 
15% Marll 
50 <Apr29 
35 Jan 19 
24's June2l 
70 Marll 
60% June20 
3612 June24 
38lg Aug26 
19! Marlil 
277s June23 
191le June23 
28 June24 
5le Apri6 
Ste Maril 
6712 June21 


174g June20} 


42 June2l 
16'g Jan 65 
3612 Jan 10 
June21 
6214 July1& 
6 Aug24 
1714 Aug25 


18 


85g Aug26 
141s June23 
2014 Aug24 
5S AugZzZ 

712 June21 
1312 Jnne2l 
25 July22 


26le Jan 3 
lllg Aug25 
35 Augl7 
30 June21 
1712 Aug 26 

43 May25 
1 Jan 3 
34 Augld 
83 June23 
2814 Aug24 
29 Augll 
53 Augl6 
25% June23 
55 June22 
29's AuglO 
2312 June21 
76% June25 


May23 
157g June23 


118 





35)2 July 5 
4 Junel3) 


114 Julyl5 


8 Aprl4 
40\2 Feb 2) 
42 Jan 25. 
57 Jan 8 
9114 Aug25 

77g Aug23 

1714 Aug24 
397g Augc20 
73\2 June20 
98l4 June20 

3% Aus2Z5 

4\4 Augl9 


87'\4 Aug 2 
80%, Augl5 
7io Jan 4 
89l4 July28 
423g May 9 
54 Jan ll 
147g Jan 25 
10 Jan 25 


651g May 9 
634 Jan 29 
6le Jan 31 
9lg May 9 





20’3s May 9 
31 Jan 12 
46lo Jan 12 
71 Jan ll 


110 Jan 24 


343g May 18 
78 Mayld 
6712 May 10 
48 Jan 20 
66 Mar 3 
3914 May 6 
53\g Apr27 
47's July 7 


1037, Mayll 
249 Mayl6 


23, Jan 29 
434 Jan 31 
419 Jan 3 
73, Jan 17 
1514 May 9 
22%, May 9 
157% Jan 12 
79ig Jan 29 
321¢ Mar 4 
1l1p May10 
26 Feb 
98 Aug 2 
57g Jan 256 
16 Jan 25 
2873 May 6 
52 Mar30 





1415 Jan 13 


28 Jan 7 


5612 Jan 


58lo Jan 25: 
143, May 9, 
7314 May 9 
a Jan il 


Jan 31| 


5% Jan 10 
2314 May18 
435g May 9 

653 Feb 7 
7719 Feb 17 
7410 Jan 12 
5419 May10 
65 June 6 
67 <Aug23 
2315 Jan 12 
20% May 6 

1047, Feb 19 
88 Jan 28 
41%, Jan 12 
237g May18 
57 Jan 20 
45 Jan 6 
32 Jan 10 
79 Aug §& 
8914 Jan 15 
55 Feb 7 
57%, Jan 15 
25%, Aug 3 
38le July 0 
3012 May 9 
41 Jan 13 

7144 May 9 

1212 Bteg ts 


101 Jan 


247, Jan 13 
60 Jan 13 


July a| 








2712 May16, 


55le Apr 7| 


123 Aug 3 
6734 Marld 
12\4 Mar 3 
26 


2412 May lO 
1512 May 5 


llig May 9, 


21 May 6 
3078s May 9 
70!2 Jan 10 
lllg May 9 
1912 May 9 
3712 May 9 


Mar 4 
9 May 9 





46% July27 
19%, Jan 8 
521g Feb 17) 
40 Jan 12 
39le Jan 1l 
lle Feb 9 
1% Feb 9 
5512 Jan 13 
037, Jan 26 
3914 May 


6512 May 2 
32% Jan 29 
88 Jan 20 


12953 May 5 
114 Feb 25 


231, Jan 28 


5744 May 18 
5912 May 2 
65 Apr27| 
534g May 6! 
11%, Aprils 
6212 Jan 31 
93 Jan 29 
9112 May 5 


10714 Feb 26 


10 Jan 7. 
14 Jan 20 





$ ger share 
Feb 





65% June 
247g Dec 
7 =Jan 
18'g Dec 
807, Feb 


9 A 

38% July 
81g Dec 
63 Feb 
8014 June 
2'4 Dee 
3%4 Dec 
ll'e Dec 
333g Deo 
3le Dec 
31 June 
6414 Feb 
23%, Feb 
50 A 


pr 
4114 May 
1512 Dee 
16 Feb 
8414 June 
66%, June 
3773 May 
14 Dee 


37 

2ile Feb 

667 

6434 

3278 

3314 

1514 

2312 

ll Feb 

20!g May 
Dec 


55g 

8\4 Dec 
8814 Feb 
18 Feb 
50 Feb 
14 Deo 
2714 June 


es 


biatttitititt 








90%, Nov 
82 Jan 
12'4 Sept 
10412 Oct 
49%, Oct 
54 Oct 
17 Mar 
13144 Mar 
134 Jap 


8 Ost 
26012 Sept 

9 Jan 
16%, Feb 

8 Oct 
12%, Oct 
213, Sept 
30!2 Oct 
22%, Sept 
913g Nov 
417g Mar 
1712 


— 
SSsSes 
ey 


8 
Fooeesesebseseeesseees 


F°5FE 





> Sid and asked prices; no saies on thisday. ¢ Ex-rights. § Less than 100 sharee a &x-dividend and rights. 


bd Ex-rights (June 15) to subscribe, 
-share for share, to stock of Gien Alden Coal Co. at $5 per share and ex-dividend (100% in stock Aug. 22.) 


z Ex-dividend. 
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For sales during the week of stocks usually inactive, see third preceding page. 
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#183, 20 | *1 3% 2) 19 «©6119 | «19—~= 18 99 20 | *19 22 400 Replogle Stveel-------- No par; 18 June2! 291g Jan 12 
45 4613, 44 45%, 43!2 451g 43% 44% 435g 4412 44/2 4512| 14,000 Republic lron & Steel. .--- 100| 4i!gJune23} 73% Jan 13 
83 83 | 81% 83, 81 81 8 ana aea\lS & 900 Do pref..------------ 100| 79% June22| 96% Mar 2 
s¢e2 eece Sip 9 | 82 8% 85g 85s 87g 8% 8 g3,, 4,100 Republic Motor Truck .No par g Augl3| 241g Jan 25 
Ais “47% 45% 4615 46% 474 464 4 46 463, 46% 48 | 14,200 Royal ry teh Co (N ¥ shares).| 4514 Aug22| 697s May 5 
#1 8 1l%o *1 % lle *1 3, lllg *10%4 11 *10!e Ii | 10!2  1v!2! 300 gt Joseph Lead ----------- 10| 10!2 Aug26) 13 Jan 12 
*2ig 214 *2ig 214 Qig 2ig ---- ---- *2 214 Zig 2} | 300 San Cecilia Sugar v t c.No par 2 June23 5lg Feb 16 
#Jlo Allg *10lg 11 , 2 lo 101g *1)%8 10le *10!e 11 | Gig 98 30 Savage Arms Corp------- 100 glo Aug26| 23% Jap 11 
ae sade idee” Clee <eee 3 Zig 2% «C2 SCS 3 1,400 Saxon Motor Car Corp-No par 2%, Jan 3\| 6% Apr30 
62° 625% BOle Gilg 594 614 592 607%,  60\3 60% 60l2 72%) 38,600 Sears. Roebuck & Co--=-- 100! 59'4 Aug23| 98%Jan 3 
*15 16 | 14% 15 144, 143g 13% 14's 13. 13!g 13% 14 | 3,000 geneca Copper ..-----No par 12%, Marll| 20% Jap 17 
3410 3412 33 34 | 34 345 3414 34% 34% B4lo *34lq 352) 2,500 ghell Transp & Trading..-£2) 32 Augl7 49 May 9 
1714 1712 167 17% 16% 173,  16%2 1714 16!g 17 16% 18 | 52,800 Sinclair Cons Ot) Corp.No par| 16's Aug25| 2843 May 
*32 34 *32 34 *32 34 *31 34 3212 3212 3212 3212) 200 glose-Sheffield Steel & Iron 100 32', June2% Jan 11 
+664 71:«| *6602=«CO71—si« 886s 71 8G 71 9660 71 965) 7k | ema | De preferred. --.------- 100, 684 June2) 73's Feb 28 
#134 137 | 135 135 134% 134%4 133l2 135 *133 13512 *128% 134 | _ 900 Standard Ol! of N J...----- 95 12412 Junel3| 16712 Jan 13 
107% 1 78 107%2 107% 107!2z 107% 1734 10733 *10733 107%4 210612 1062 2,10'| Do pref non voting----- 100 105ig Jap 3| 110 Jan 20 
?. 79 | 89 7) 69 601, °.-.-- 70 68 68 *---- 69 600 steel & Tube of Am pref ...100 68 AugZo 82 Feb 
225g 2253 22 22!2 215g 2312 22's 22%, 2214 22!2 *22 24 1,800 Stewart Warp Sp Corp.No par, 21 June 6| 37 Jan 24 
#27 28 | 27% 27% *28 30 25l4 2712 26 26 26% 27 | 2,100 Stromberg-Carburet ..-No par 2514 Aug24| 46 Apr 30 Dec 
66 68 | 64% 66 65'g 67 65 66% 655 67 67 6912 127,350 Studebaker Corp (The).--100| 42% Jap 3 93%, Apr 29 Deco 
*86l2 95%! *86l2 96 *---. 95% --2° --7E) +92 95%) *92 95% ------ Do pref..------------ 100; 83 Jan 5 97 May 4 Deo 
dio 47%| 433 453 *498 4% 44, 45 4 414; 4 414 3,300 Subma ine eee No par| 4 Aug25| 10% Jan 7 Dec 
373 4 4 Bi soon eees *3%, 4 33, 3%| *3%4 3/8 600 Superior Oll--.-------- No par 3%, AuglO| 18% Jap il Dec 
snne. thar cook Page ert a. Re ees DS sees econ! oseees | Superior Steel Corp’n-.---- 100| 26 June20 48 Jan 13 Feb 
*7 714 7 7\g 7 7 7 7 7 7 65, 6% 3,200 Tenn Copp & Ctretfs.No par) 68 Aug26| 10% Apr 26 Dec 
331, 337% 32% 33% 32% 33% 331g 343g 3233 33l2) 3: 3414 33,700 Texas Company (The) ----- 95| 29 June21| 45 Jan 10 Dec 
16%, 17 16lo 1653 16 16!2 15%, 161g 15% 17 ; 16% 8,900 Texas Pactfic Coal & O..-10) 15%4 Aug24| 36% Jan 21 Dec 
561g 561s) 5553 563, 55% 5612 55le 567, 55% 5714) 57%: 3%, 8,300 Tobacco Products Corp---100 45 Mar22\ 60%g July27 Dec 
#2210 86 | *8212 8712 82 85 #82 8412 *82 84 *8: 8412 900 Do opref-..------------ 100| 76!2June28} 91 Jap 13 Dec 
63, 63 6le 67  G6le 6% 61, 653 §& 612 6l, 15,800 Transcontinental Oll._No par) 6 Aug2o 13 Apr 25 Dec 
*28 31 #293, 31 | *30 31 *3°) 31 | *30 = 31 é $1 | ------' Transue & Williams St_No par) 28 June2 4412 Apr 25 Dec 
*55 6) | *58 6° 59 59 58leo 5812 58 48 36 300 Union Bag & Paper Corp- -100 53 Aucl9| 75 Jap 13 Dec 
- 16% 17 165g 167% 1553 16% 151g 1534 Se 153g 11,500 Union Oll.--.-------- No par| 15's Aug25 251g Mayl9 Dec 
*23 24 *23 24 23 23 23 23 *221e 24!2 225g 22°8 500 United Alloy Steel...-- No par, 19 June 8| 34 Jab Dec 
#102 103 | 100%, 10212 10112 1027, 1022 1027g 10212 103!2 219 1043g 10,000 Un ted Dae. wceseecses 100, 795% June2© 07 Jan Jf 176 Feb 
481g 48%) 467% 49% 4812 5)J 4814 491g; 48% 4978 507g 30,400 United Retail Stores..-No par 4673 Aug22 6214 May | 454 Dee 
*12 14 | *12 1415 *12 14 11% 12 1134 11% 13 | 400 US Cast! Pipe & Fdy..--100 lligJan 3| 19 May 6 101, Nov 
401g 401g\ 4) 42 | *4) 41 | *40 41 38 40 40!2, 1,200, Do pref-.------------ 100| 38 Aug25) 50 Mar24| 38 Dec 
+553 «6 *5 5g | *55g 36 *55g 6 *55g «8=6t 6 | ------ U8 Express..----------- 100 5% June20 7 Jan 13 Dec 
1614 16%, 15% 16% 1553 15% 15% 15le, 15'4 152 i613, 7,000 U 8 Food Products Corp--100 15 June23| 27% Jap 19| 15 Dec 
45%, 4614) 45g 45 4512 44l2 45 445g 4512 4614, 10,700, U 8 Industrial Alcohol.-.-100} 44 Augl?7 7412 May 3\| 56% Dec 
“78. 92 | °78 92 | 78 92 -2-- ----) “40> “gai enee| eo-2-> | Do pref.-.----------- 1 84 Julyz9| 102 Mar 8\| 90 Aug 
45 45 441, 45 441g 4512 4314 44 44 44)g 45\g, 1,600 U S Realty & Improvement 100 411g Marll 58% May!8|| 35% Nov 
453g 4673, 45', 46! 43 463, 42% 4414; 42% 435 44 | 96,600 United Sta.es Rubber. ...100 41 Aug26 79% Apr 30 63 Dec 
86 86 85%, 86 84144 8614 83'4 8414 82 8312 3 | 5, ist pref...------- 100; 75 Aug26| 103% Jap 4 9513 Dec 
wnt 88 366 eee oor! 77g 27% ---- --<" 27'8) 500 U 8 Smelting Ref & M onal fle 60| 26 Apr 1| 352 Jap 27 20° Dec 
- ---- . ool osee dee ae --=| 100! Do pref..------------- 3 Aug 9| 44%2Jan 3 391g Dec 
7373 74's! 7314 737%| 72'2 73%, 72 73%4| 72% 734 745, 97,700 United States Steel Corp. .100 7014 June23 8612 May 6 76144 Dee 
1091g 10918, 109 1.9 109 109 *109 10914| 109's 109'8 10978, 1,500 Do pref...-.---------- 105 June2l 112 Jan 27 1041, Dec 
44} 4418) 44 443%) 43!2 4 4319| 4118 42%4 43°, 30,900 Utah Copper------------; 10| 41's Aug2 591e Jan 19|| 441g Dec 
8 Slo 8le| *8l2 1: | *8lo 9%| *8l2 934 934) 200 Utab Seeurities v t c---.-- 100 7 Aug 5| 12% Marl? 7 <Aug 
*27 2814) 2612 2713| 26 265, 2514 26% 2512 257s 26% 6,500 Vanadium Corp..--<<- No par, 25's June21; 41 Jan 11 281, Dec 
#2419 247g 24 25 3 24 217g 23-| 22'4 22% 23's' 5,100 Virginia-Carolina Chem. -190 2034 July30| 42%: Jan 11! 24% Dec 
*6612 68 66 66 | ---- ----| 62's 64 64 665i 66 1,400 Do pref...----.------ 100| 57% July30| 102% Jap 18|| 88% Dec 
62 62 | *58 *60 65 62 62 | *60 66 65 200 Virginia Iron C & C------ 100| 59 Augl7 Jap 76 Feb 
Glo 6l2 61g 614) *6 is! 6 Gig} 578 6 64) 2,900, V Vivaudou-..-------- No par| 55s Maril 9% Mayll 5% Dec 
* 58 56 58 *56 58 | *56 58 5514 56 65 | 400, Wells Fargo Express..--- 100| 49%2Jan 4 72 Jan 20 46%, Nov 
*8ll2 82 Slle 817%| *8l%4 82 Blle 81%| Sli2 Sltz 8278, 1,100 Western Union Telegraph.100| 76 Augl0| 94 Apr 12|| 80%, July 
-- *84lo 86 | ---- ---- *83\4 86 8314 83'4| 83 83 200 Westinghouse Air Brake...50) %3 Aug26| 96% Jap 14 891, Nov 
3912 40 38% 39%| 39% 40% 39%, 4) 3953 40'2 4212 34,500 Westinghouse Elec & Mfg..50| 38% Aug22| 49% Mar29 40 Dee 
igs waco Sa 32 32 | 32 «33 317g 32 33 900 White Motor..----------- 50| 29%4June23| 44 May 2|| 3012 Dec 
*7% «68 74% 7% 753 =—7% 73g 47% 712 8 3,200 White Ol) Corporation.No par 7 Julyl6| 17% Jan 8\| 13% Deco 
op AL [*..-. 32 [Pee 28 ”---- 1) Gig leg 10 | 1 0 Wickwire Spencer Steel----- 5| «91g Aug25| 18% Jap 11 19 Nov 
64 612 6 12. 6! | 6 614) 5% 57, 19,500 Willys-Overland (The) ----- 25| 64Jan 3| 1012 May 4 5ig Dec 
2673 29 2614 2712 *26!2 3° 25% 261g) 26 26 2714. 10,600, Do pref (new)-.------- 100| 23 Aug26| 42 May 3 D- 
B2le B2l2 3ll2 32!2 32l2 3212 *3 35 | 3212 32i2 2 3212 1,300 Wilson & Co. Inc, vto.No par, 31 July an 7:| 34% Dec 
#109 11012 Lu7!z2 10953 107) 172 105%, 1u5%g 105 +=105'4 10514 106 | 2.100 Woolworth (F W)-------- 100, 105 Aug25| 117! Apr 11| 100 June 
C108 cace 9108 once" - ne - 7806 esol 1C5 e deen 0 Bb Bl -cechercnceoes 100) 105 June24| 111 Feb 2\| 102 Dee 
*34%, 38 341, 347% 34 3412 31 34 30!2 3l 31% 31%, 2,400 Worthington P& Mv¥ to..100) 302 Aug25| 55's May 5 855 Dec 
*65 72 *65 72 *7) 72 , *6) 72 *65 72 Th i coeeee" Do pref A..-.-------- 100) 7012 Augld g1 Feb 11 73 Deo 
*53lo 59 © *53!2 59 *5310 57 | *53!2 58 *53!e 59 54 | 10) me orel B..--------- ino 65+) CO ANa 8 AAlg Mar 4 2 Dec 
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946 New York Stock Exchange~BOND Record Friday, Weekly and Yearly 


Jam. 1 1909 the Exchange method of quoting bonds was changed and prices are now —*'and interest’ —ezcept for income and Gefauited bona: 








~~ 


BONDS Price | Week's 3 Range BONDS Price Week's Ban, 
@. Y.8TOCK EXCHANGE | : =| priday | — of i Since N. Y. STOCK EXCHANGE 3 Friday Ranz.e or | Stmes 
Week ending August 25 i=*) August 25 Jan. 1 Week ending August 26 August 26 Laet Sale Jan. } 


7 ; | | Ask Low “Hwan “No. |Low High Ast| Low High No. Low He 
pirat tere — Canada Sou cons gu A 58...1962 A 0) 85's 85 | 85% Aug’21---- Sil, 88lz 
844% of 1932 1947 7.5% Bale |57.42 S365 2562 36.00 93.50 || Canadian North deb sf 76__1940J BD) 104 Sale |103 LOs | (49 997, 104 

Cony 4% of 1932 1947 87.56 Sale |87.6) 87.66 > 185.24 88.50 25-year s f deb 64%s--__._. 1946/3 J, 9912 5ale | 99 99i2g <54 QHlp Q9le 
Cony 444% of 1932 1947 7.76 Sale |87.34 57 5* 381 |85.40 88.60 Car Clinch & Ohio lst 30-yr 58.238 3 D 74 Aug’2l----! 68 76 
24 conv 44% of 1932 Aerize D| 95.1997,0995 10 Aug’2l)----) 94 909 100 80 Central of Ga lst gold 5s_..71945 F A 8914 Aug’21 ----'! 851g O51, 

Seeond Liberty Loan— | i. Consol gold 56 1945 MN; 584 5844, 84 8414 20 8014 89 
4% of 1927 1942...__.-_.__-- IM W! 87.69 Sale (8753 87 69 _23 135 34 88.80 10-yr temp secur 6s June__1929) _ - ale | 89%, 915g 99 847% 92 
Conv 4 % of 1927 1942_...-- 'M N) 87.72 Bale 87 60 87.78 2793 |g5 30 88.40 Chatt Div pur money g 43.1951) -| 68 June’2t;----) 6712 69 

Third Liberty Loan— | =e Mac & Nor Div Ist g 58__1946 81l¢2 90 May’l§ ----'..._ . 
4% of 1928 91.82 Bale 91.72 91.95'2345.)g9 99 92.20 Mid Ga & At! Div 58 1947, ; ' 975, June’l7 ----||_ _. 

Loan— | 


— — <— «ee ee ee | ee mew —™ 
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Liberty | ee Mobile Diy ist g 5e 5 ! 83 = Apr’21) 83 83 
434% of 1933 1938 37,94 Bale £7.70 88 .5))/4339 igs 94 93.60 || Cent RR & B of Gacoll g 56.1937 ‘ 5114) 80%4 Aug’ 21'--..'| 75le &4 
Liberty Loan— ae | ae Cent of N J gen gold 5s 87 J Sle § 957% Q95lg 10)) 921g 1003, 
4% % Notes of 1922 1923 | | 93.78 Sale 93.62 98.8) 5545)i95 56 98.88 Registered 94 May’2l)\---. 
3% % Notes of 1922 1923 93.73 Sule 9863 95.78) 4 743,195.80 99 00 Am Dock & Imp gu 5e_._._1921 L0012/ 10014 June’21)---- 
consol registered 41930 7% 3) 100410) [100 June’ 21|----| N Y & Long Br gen g 48__.1941)! Sale | 80 80 | : 
LCO LOL's 10012 June’20) | Chesa & O fund & impt 58__.1929 83le 81lg Aug’21! 
Fi 1041g¢ 10ile 104)2 Litig’ 1 5 lst consol gold 56 19 ‘ 911g 9114) 
F 10412105 (10414 July’21|----|)19219 10412 1939 . 
LOO'4 LOLlg 100 July’21)\--_-| 100 100 3 7 558 765g 13, 711g 7710 
) 10014 101 | 99 July’ 13] -.-. Registered 1992 ™ M ar’17/|---.'| 3 
| 75 woowe TH |---| 20-year convertible 3068-1808 F Al 7712 5: 761: 7712 62 | “Tile 7! 
75 90 | 75 y”: | 30-year conv secured 5s__ 5: 82% 81 79 | 
1944 


Apr’21 ----|! 67 
Fereign Government. a Coal River Ry ist gu 48_..1945 70 AUZ'21 wnn-)|) 65 
Internal 5s of 1909...M 8) 69% 71 | 69'2 0 6 Craig Valley Ist ¢ 5s 940 7612 Auz’20 moe 73 
Belgium 25-1 exts!74 88.1945 3 D rt ane ” 28 2 Potts Creek Br Ist 48 is oo, 4 worn |-- 
year potes ae 2 Sale | 9t'3 y4e ‘8 70 une’21 ----'| 70 
4 6% oe es F i 10114 Sa.e 101 101 is 126) | 65 . July’21 ...-' 63 
9914 Sale | 99 995g 15) | 69 #£xApr’2zl ....'| 69 
99 99% 47)| go arm we. 74% Apr’2l ----'| 73l, 
| 83 8312 23 Chic & Alton RR ret g 38... .1949 4419 45le a 41 
Brazil, U 8 extern 88 1941 J D 9914 = 99%, 192 Ratiway lst lien 3s 1950, | 3612-332 | 30% 
Oanada (Dominion of) ¢ 56..1926 A ri vd 93 | 92% 95 44 96 Chie Bur! & Q—II! Div 348.1949 S ga 74le | 694 
do 931A O, 8¥9!25ale | 894 90 | 25) g: Illinois Div 4s 1949 | 801g Aug’21 | 7734 
0-year 5s 94 Sale | 93% D414 lil Q5lo Nebraska Extension 4s_..1927) 90 Aug’?1'....- | 8619 
Chile (Republic) ext sf 8s_. 99 Sale | 98!2 : 5 Registered 1927) 907% Oct’19 ----'! 
Chinese (Hukuang Ry) 5s of 1911 J 4712 Sale | 4712 2U) 8 General 4s 78g 79 | 33) 74% 
Onristiania (City) a f 88....1945 A O 99% Sule | 99's 59)| 94: | ~-| 2814 May’21/....|! 25 
25 | §$9 Sale | 73% | ‘ é : 20 2710 July’21 ] QT71e 
76 Sale | 76 7 c ‘ d | ~ 913g Auz’21' | v0 
7612 80 | 76le MW S39 | 87 June’21'.--- || 82 
Al 64% Sale | 64% 16 | 6: U 8S Mtg & Tr Co otfs of dep) - 3 85l2 814 84 | 3178 
A| LOLl2 sale |10)!2 Stamped + | 68's May’21 ----|| 50 
194 | LOU\4 29!| 9g: Guar Tr Co ctfs of dep U 87 July "21 oscall Te 
Denmark external sf 88._..1945A O '02'4 Sale | 101% loan 132) 9: Chic & Ind C Ry Ist 56_...1936 3 J 2---| 32 1 
Dominican Rep Cons Adm sf6s'58 F A’ 7514 Sale | 77% (3120 29 ‘ Chicago Great West Ist 4s_ --1959, MS, : Sale | 2012 OZ 
French Republic 25-yr ext 86.1945 3 D 200 Sale | 997g 10))g 344 Chic Ind & Loulsv—Ref 6a... 1947) J v'2, 93 Aug’gZl -... | 914 
20-year extern loan 74s ..1941,3 D, %6's Bale | 96 9ilg 885) Refunding gold 58 1947/J 70 =Aug’21 ----)| 
Gt Brit & Ireland Ae K of) — | ae Refunding 4s Series C....1946 J 66 Aug’2l1 -.-.. 66 
S-year 54% n 921 M 99% Sale | 99% 937g 131) 975, 100 Ind & Loutsv Ist gu 48_.__1956 J 63 May*l9 ----||. _. 
20-year zold bend 5340. .1937 4 87% Sale | 87's 87% 155) gg 88 Chic Ind & Sou 50-yr 48___.1956'J 70 May’21\..--|; 70 
10-year conv 5s 929 F 891g Sale | 857 89!4 331 91%, || Chie L 8 & East Ist 4s. --1969)5 78 <Ausg’21'....|| 76 
3-year conv 5s 951g Sale | Ysle 93% 169 Ch M & 8t P zen g 48 ser A.€1989/J 69 7034 34 6312 
Italy (Kingdom of) Ser A 6 %s.'25 F 871g Sale | 87le 83 | 925g Feb’16 -.--'|._. 
Japanese Govt—é£ loan 448.1925 F 871g Sale | 86% a 7 Gen’l gold 34s Ser B 5919 Aug’21 -.-.| 57% 
series 4% . 5 86% Sale | 86%, | 2: Gencral 448 Series C 7514 77'g 0 24 
72% Sale | 7114 72 72! Gen & ref Ser A 4s | 587g ; 
59 85l2g 83 2) 5 Gen ref conv Ser B 58_...a2014) F 6412 
83 831g 83 ) Convertible 4s | 6412 
Z 4514 Sale | 44! f 
$5 Bale | 33g 3) | 80) 25-year debenture 4s 
10314 Sale | 103 | 3 Chic & L Sup Div g be....-1921/J 
90’'%6 Sale | 997% ) | 7: Chic & Mo Riv Div 5s___.1926/J 3 8916 
3an Paulo (State) ext gf 88. 1936 J Yilz Sale| 9/4 = 97% 190) gs CM & Puget Sd Ist gu 48_.1949 5 601s 16'| 5919 
Sweden 20-year 6s 1939 J S74 Sate | B54 57% 97)! gia, 88ig Fargo & Sou assum g 68__.1924/ 5 102 Sept’ * me 6 
Swigs Confederation 20-yr sf 8s 40, ----| 195 Sale |106 10512 383:!1927, 108 Milw & Nor Ist ext 4348__.1934| 5 79) «= July’21) 
Tokyo City 5s loan of 1912 i'M a 5512 Sale | 6312 65 | 33) 43 66 Cons extended 4348....1934,3 D) /: 8414 Jan’21/..--'| 84% 
Urugnay Repub ext 8s ..--- 1946'-.--| 95% Sale | 9812 93%4! 62) ggi9 98% Wis & Minn Div g 5s 1921\J 993g June’21/----|! 981, 
turich (City ot) sf 8s 1945 AO), 93's Sale | 99% = =100% 55) 94 1007 |] Chic & N’west Ex 49._.1886-'26F A, 87's % 88ie Aug’21'_...!|| B5te 
t These are prices on the baste of $5to | Registered Al 33) 59 | 8412 Mar’21\--..'| 841, 
7 : 66 Aug’3Zi .... | 621 
State and City Securities. | Registered ; 68 Jan’ ‘21 ---- 68 ’ 
Nw Y City—4s Corp stock.1960 M 8! Si!2 851g 861g Aug’2l ____ 821, 88 $0 7612) 7714 714 2, 711s 
4348 Corporate stock....1964™M 8; 5*'2 85 | 8li2 July’21'..-.|| 3919 38ig ped MN) 7: 74 Auz’21 w--e!| 721s 
4 1966 AO; %+!2 85l2 85'4 July’21!___.!) go gg General 5s stamped 198 233 YO | 93 933g 12) s7% 
4348 Corporate stock July 1967.----| %'4 Sale | 89 lo 9914) 16)| 8719 93g Sinking fund 68 ) Bale | O6ig Jniv’2: -.--'| OGig 
stock 53 Di 89!2 90'4) 914 Gilg, 4) 734 210 Registered , 3 -<--| 985g Feb’21 ._..'| 97 
SYlg QGUle Ble 9O\4 4 873, 94 99! 9014 July’21 mein | 9014 
8114...) 8112 2 | 19\ 79° 84 Registered 29| 2. 412 sil 
SU B1l4) 82 > 5| 78 844 AO 093 
Sl Sale SU 784 B4lg Registered Oo, @| 98 
*79l2 80 | Slile -'| Blige 831g MN! 389%: 8934 
9012) 90 Z", 8710 9: Registered N| 9012 
9014 Aug’21| | 86 ; 10-year secured 7s g | 274 9: 10 25 
72 = Aug’2t!.._.'| 73 15-year secured 648 g __..1936)/M 8 31003 Sule | 1903, 
m Y State—4s 1 | 90 . . Des Plaines Val let gu 4\6s_- "47M 3S; 765% ---- 10112 
Canal Improvement 4s....1961)3 J 1 Frem Elk & Mo V Ist 68..1933/A ©, 101 luzlz joi, 11, 100% 
Canal Improvement 4s....1960 J J --| 93 , sa ManGB&N W Ist 3%s8_1941\3 J 66% 70 
Highway Improv't 4}4s8 ._.1963 M $ YS |101 Milw & 8 L Ist gu 3 3$8-- 1041/5 | GO w---| 65lg 16 6 ble 
Highway Improv't 44s --1965, M S|*.. 95 2D coce|| Mil L 8S & Westimp g 58..1929)F A) 95 422 91 June’21L-.-- 91 
Virginia funded debt 2-38...1991)J J 7 71 | Ashiand Div Ist ¢ 68_ ~21925/™ | 98!2 ----| 99 Mar’21 -.... 99 
5s deferred Brown Bros ctfs-.-.- 75lg Mich Div Ist gold 68__.1924\J 9Sle2 a 9314 June’21 -.-. 98, 
| Mi! Spar & N W Ist gu 48.1947|™ 7612 4738 7612 = 75125 
Raliroad. 9900/9 | 5135 Pm. Aw § Rel Ist gu 58. Bee re “gre 4H Aug’21:_._- 
os é c — e -..1988 (itg 44% 7 71 | 6 
woes” ee 71995: n ° 76% 77 ' Registered veh van 1988! J 6Y ‘1 | 69 69 | 1 


68%, Sale | 671. 69 | 1283! 
RI Ark & Louis lst 4s. ~1934 671g Sale | 661» 671g 42 
Burl C R & N Ist 58 934 


88 92 | 86 June’2i _--- 
98lg ----| 971, Feb’1I9_...'| ig 
Ch Okla & G cone 5s 8) ---~|8034 June’21/__-.'| 7919 
>aae Keok & Des Moines Ist 58.1923 G2lg 00 | 66% Aug’21 ‘| 621, 
he 2 Aug’2il. 5 D ott Paul & K © Sh L ist 430.41 we, ae 6515 66 | 3! 611s 
Li 5 2! ec St & O cons 68___.193 O1llg 4101 Auz’21 | 973 
Cal-Ariz lat & ref 43<8°'A” 1962\M 7912 791g) 807g ----| 311 : 
8 Fe Pres & Ph ist ¢ bs...1942.M $ _| 8736 Auz’2il. Cons 6s reduced to or. ‘8 8 Jan’21 ---- | 81s 
Ati Coast L Ist gold 4s 7514 80 | North Wisconsin Ist 63_._.1930 
Superior Short L Ist 56 g_.e1930 
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4s 
Lyons (City of) 15-yr 66... . 
Marseilles (City of) 15-yr 68.1934 M 
Mexico—Exter loan £ 5s of 1899 Q 
Gold debt 4s of 7 J 
Norway external sf 8s 
Paris (City of) S-yene 66....1921 A 


74\4 
57 
98 
897s 


pata, cate 
a A 





























mM DO He Ov q 


— 
~j ~~ I cS 1 
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~--- ---- 118 Nov’'l6 
- 95 May'l8...-//___. 
68 May’21'..--|; 64 
10112 Sale |10112 1011, 0 16014 
593g Sale | 59 60 19! 53 
951g 96 | 97 97 1| 937 
i June’2i -...! 72% 


8012 53 | 82 July’21 | 79 
gd soesred 78 aM 1930 MN 4 312 10312 1037. 
unified 4s 1964, 73 7614, 10) 7: 
Ala Mid Ist gu gold 58_._.1928|M N --| 95 July’21}___.| | Chie a West lea poy Ag “31982 
Bruns & W ist gu gold 48..1938|3 J : 79 Jan’21\____! Consol 50-year 4s air ry 
& Sav ist gold 78..1936/3 J ie i 129% Aug’l5)____ 15 years17%s 
L & N coll gold 4s 1 ‘ 72 7212) 6 Cin H & D 24 gold 4a 
Bav F = W ist gold 6s....1934;,A O 100% Nor am C Find & Ft W Ist gu 4s ¢_1923 
5s 1934/A 4 | 89 June’21)_ 8 Day & Mich Ist cons 48.1931 


8514 Sale | 851, 863g) 72) Qn 
7912 Mar’2i\____| Clev Cin Ch & St L gen merci 


6912 Sale | 69 6934 115 
"| “80% Gaie’| 6012 70! | mf A. 
8 Sale Jig 7014] 100 Cairo Div Ist gold 4s 
711g Sale | 71 Tie) 53, Cin W & M Div Ist g 48__.1991 i : 6612 Aug’21'-._.! 
+ = . 9153) 63, St L Div ist coll tr g 48... .1990|M NN; G64 -2--| 64 6634) 
rit peed -~--| Spr & Col Div Ist g 4s____1 aco Ss 2 77 June’21' 
aaa asl ae ug’2})__ W W Val Div Ist g 4s___.1940/5 
551g 66 5g 67 28) CistL&C ist g4s k1936.Q 
o2 Sale | 81% 82%) 56) Registered k1936,Q 
ob co--| $5 Mar20).._. Cin § & Cl cons Ist g 58..-1928/3 
cae “Sa° * July 21)....|| § CCC &I gen cons g 68__-1934/ 5 
S58 85 July’21 onael 3 Ind B & W Ist pref 4s___.1940, A 
hb oeoe 84 eb'21 | O Ind & W Ist pref 5s__-41938.Q 
if -zz7| 9ol4 May’21 | 95%4 96: Peoria & East Ist cons 48-1940 A a7 Ie 
54lg 541g 541g 55 | 35 56 ha Bg 990! Ap . 22 July"2 
maeene B & * orn 6 Se 4 91 | 89l2 Aug’21|_.._|| 3912 Cleve Short L let gu 45022221961) 8: 83'2 Aus 
Couso] 448 S’2 81 | 79 79 Colorado & Sou Ist g 4s 1929|F Aj 83l2 Sale | 83%, 5 134 
All & West lst g 4s gu__..1998 A O 71 May’21/....! Refund & Ext 4s : NY Hig? 7o5le 7 638 
Clear & Mah Ist gu g 5e- . .1943 J 4 —CLEe .!|Clh ee Ft W & Den C Ist g 6e___.1921)J ‘ 
Roch & Pitts Con istg 6819225 D 99'4 -__-| 9914 July’21|____ | 991g “9934 Conn & Pas Rives Ist ¢ 46...1943 A O| --- | covsiiose- eave 
Cuba RR ist 5f-vear Se @_ 195° 7 ” 4 ; 7 59% 73 


— 


*No price Friday; latest bid andasked. aDue Jan, @Due April. cDueMay. gDue June. BDue July. kMue Aug. @Due Oct. pDue Nov. «Due Dec. sOption sale 
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es a os a 
1g BER ili neta A A atladl 


10-yr conv 4s 1933 
Refund & gen 5s Series A221905|5"1 
Temporary 10-yr 66 1929 J 
Pitts Juno lst gold 6s 
P Junc & M Div lst g¢ 3%s_1925 
PLE & W Va Sys ref 4s_.1941 
Southw Div list gold 3s__1925' 
Cent Ohio lst co g 4348___1930| 
Cl Lor & W oon ist g 58. "1933 
Ohio River RR ist g 

] gold 7 
Pitts Clev & Tol lst g 68_.1922) 
Tol & Cin div lst ref 46 A..1959 
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Price | Week's = Range BONDS : Price WV eek's Range 
Priday Range or BS s $ 
~ 








BONDS 
NW. Y.8TOCK EXCHANGE 
Week ending August 26 
Del Lack & Western— 
Morris & Essex ist gu 33482000 
N Y Lack & W 5e 1923 
Term & Improve 4s 
Warren Ist ref gu g 3}48_..2000 
Delaware & Hudson— 
1st lien equip g 4448 
lst & ref 4s 


| Stnce N.¥.STOCK EXCHANGE Piday Range or Stmce 
, August 26 Last Sale || Jan. Week ending August 26 August 2' Last Sale Jan. 1 


Ask Low High No.| Low High 14 Low High Low High 
672 70 | 67% Aug’21)....)/ 661, 70% || Leb V Term Ry Ist gug 58___1941 92 9014 92 
$6 97 95%3 June’21 ~---|) 95 9614 Registered ---1941/4 1 004+ dihbe 
951g -...| 95 Aug’? i] 95 O-yr coll 66_.21928) 98 9812 951g 10014 
59 ....|102ig Feb’9s \|---- ---- Leb Val Coal Co Ist gu g 58..1933 5 J ne July’21 
stered 5 


Oct’1° 
98 981s} 98lg Aug’21 | lst int reduced to 4s Sees § snedke 
7914 Sale | 7914-794 Leh & N Y ist guar g 4s 1945 70 July’21 
S4 887%) 841g = 84%) 4) 7g COC . || Long Isld Ist cons gold 56__h1931 91 = July’21 
10114 Sale |1037g 105 ; lst conso} gold 4s 1931 8214 June’21 
70 July’21 || 6 General gold 4s 70 Aug’2] 
Ferry gold 4s 9114 Feb'21 
5 : Gold 4s 1932 9914 Oct'06 
691g 9 6612 Aug’21 
69le 2, Deben 4 72 May’21 
44 6 : 7 61 61 
44 <Aue’2] 9 
721g June’21 949 
614 Apr'1} N Y B & M B Ist con g 58.1935 
297 Dec 20 NY &RB Ist gold 58_....1927 
6614 66 lo 3 Nor Sb B Ist con g gu 58.a1932 
53 5 tg Louisiana & Ark let g 56 192 
57 May 21 Louisville & Nashv gen 66...1930 
50 May’21 7 Sheet yeesiapees 1937 
77'4 Aug’21}_ Unified gold 4s 
9212 June’21). 1940) 3 
881g Aug’21 Collateral trust gold 58... _1931 
10 year secured 7s 1 
L Cin & Lex gold 4\48__..1931 
N O & M Isat gold 68 19 
2d gold 68 1930 
....1947|M N 80 20 Paducah & Mem Div 48___1946 
1923 8 9 ce St Louis Div 24 gold 38 ...1980 
Atl Knoxv & Cin Div 4g 
Atl Knox & Nor ist & 56...1946 
Hender Bdge Ist s fg 66...1931 
Kentucky Central gold 48.1987 
Lex & East ist 50-yr 58 gu. 1965 
&N&M&M let g 448.1945 
& N South M joint 48___1952 
Registered 
a 
& 
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S822 


6614 6614 
Jan’ll 





eOneZonvavuauwmu 


9235 June’21 
813, 82% 
78 Feb 3i 
90 Aug’2l 
102%, 104 

8814 Aug’21 
98 July’21 98 101ig 
100 =Feb’20 idainies ghia 
501, 56 

691g 732 


NICO Qo 
“Z3@SOf>2828E8"3E"3"00z 
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SEP Pe Zee Pees oe 
024.9004 20500uuueD 

















Aug’21 
74 


L 
L 6S8le Sale 
391g} 18 N 
38 y N 


"8612 “S97 
1Oe seee 





h1952 
Fla & 8 ist gu g 58 1937 
: C Bdge gen gu 4%s___1945 
4218 Pensac & At] Ist gu g 66___ 1921 
79 oO) 8 & N Ala cons gu g 58____1936 
Jan‘’17 Gen cons gu 50-yr 58____ 1963 
7714 Sale 77% 0 La & Jef Bdge Co gu g 48___ 1945 
e--- 8213! 83 Aug’2i|.... Manila RR—Sou lines 48____ 1936 
9 97 June’21/-... Mex Internal Ist cons g 48___ 
103 Jan 18/.... Stamped guaran 
781g ....| 781g Apr’21}__-- Midland Term—Ist sf g 58..1925/53 D 
705g 77 | 85 Jan’18)_.-. Minn St Louis Ist 7s 1 
96 Sale | 55 55 : : Ist consol) gold 5s 1934 
Ist & refunding gold 48___ _ 1949 
Ref & ext 50-yr 58 Ser A___1962 
Des M & Ft D Ist gu 48__.1935 
Iowa Central Ist gold 58__1938 
Refunding gold 48 195 
M 8&t P 488 M con g 48 int gu’38 
_ae Tt lst cons 5s 
=o ‘ Ist Chie Termsf4s_..._ _] 
Oe is MSSM 4&4 Ist g 4s int gu’26 
ooco Fem 7 " Mississippi Centra) Ist 58. ..1949 
Cla Mo Kan & Tex—Ist gold 4s__ 1990! 
eee | 2d gold 4s g1990| F 
65lg _._ | 6: : 4 Trust Co ctfs of deposit 
10314 Sale d 32 | [ Ist ext gold 5s 
101 Sale 52 | Ist & refunding 4s 
81% 8210) SZle 17,) g. Trust Co certfs of deposit 
96 June’lé Papta F s Gen sinking fund 4%s____1936/3 J 
$614; 8512 Aug’21/--__|, 5 Trust Co certfs of deposit 2 
10012 102 |1001, 10914 1 | St Loule Div Ist ref 48....2001/A O £O"B 1812 
--- esec-| 99 Sept’20!..--|| PS 5% secured notes “ext’”__.1916) _| ; J | 41¥g Aug’21 
8812 8814 8814 | Dall & Waco Ist gu g 58__.1940 MN 6 55 | GOly June’22 — 
5 |120!2 May’l6 i Kan City & Pac Ist g 46...1990 F Aj 5: } | 95 Aug’2]|-._- 
8014 July’21 | Mo K & E Ist gu g 58 1942, A O ----| 42 Dec’20 ---- 
80 Mar’21\----|| 80 39 M K & Okla Ist guar 58__ 1942 6012 July’21/..-- 
83 Mar’20 a See M # & T of T Ist gu g 5e__1942 05 55 
7412 May‘21|--..|| 75 “7919 Sher Sh & So Ist gu g 58__.1942 $2 May’21|-... 
Mar’21|----|| 99 9913 Texas & Okla let gu g 58..1943 37 = Oct’’20 
Mont C Ist gu g 66 99 July'21}.._- | 901s 103 Missouri Pacific (reorg Co)— z 
Registered 13614 May’06| ----! ist & refunding 58 Ser A__ 1965 78 78 
Ist guar gold 5s 1937 J ss 92 Aug’3i1}---- Ist & refunding 5s Ser B_a1923 93 9312 
Will & 8 F ist gold 58___1938 » pD t 2| 90 Jan’21 | ist & refunding 58 Ser C__ 1926 31% Aug 21 
Greep Bay & W Deb ctfe“A”___.| Feb} 48 673;| 70 Feb'21 General 4s.. o3 5414 
Debenture ctfs “B” F 2 7 | 612g Aug’2i|----|| . Missouri Pac 40 year 4s 58 Oct" 1# 
Guif & § I Ist ref & t g 5e__b1952 J 65 July’21 ‘| 65 30 78 extended at 4% 71 Aug’2i|--.. 
Hocking Va. lst cons g 4%8__1999 J 72 «=Aug’2i'____| Cent Br U P Ist g 4 , 88 June’l9 oree 
7312 June’18 Pac R of Mo Ist ext g 4a__ 2 77 June’21)-.--| 
Col & H V Ist ext g 4a 732 Oct’l8 -..-||._. 2d extended gold 58-_.. 1938 J 501g July’21 
Col & Tol Ist ext 4s 55 F | 88 ~ A | 


6812 Aug’21)----| j8 1s StL Ir M & 8 gen con g 58.1931, A 
Houston Belt & Term Ist 58-1937 J 82 82 | Gen con stamp gu g 58..1931 A J 32 Y 
TWinole Centra] Ist gold 48___1951 3 os, 73 | 66% 
red 807g Oct’l7|....'|.... - 
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90 Y2le 
S4lo 88 
6612 67 
49 
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Aug 
4414 441, 
6912 Aug’2] 
39 


40 
8Ol,4 8012 
90 June’21 
---~-| 85 Dec’20 
9112 Sale | 9010 91 
7. osack Oe July’21 
6033 Bale | 6014 
34%, 





30 

1959) J 

Fort 8t U D Co latg 444e__.1941/5 
Ft Worth & Rio Gr ist g 4s__ 
Galv Hous & Hend Ist 58_...1933'A 
Grand Trunk of Can deb 78..1940/A 
Great Nor Gen 7s gerA ----1936/J 
lst & ref 48 Series A 


= GO GO = N 
woes! Hsu ogze 
> Ome et: eDmOuaneZze 














1 

Pacific ext guar 42 £._..1940 J 

E Minn Nor Div lat g 46_.1948 A 
Minn Union Ist g 66 9 


F 4 
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>>> wntw 
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=: S255 Zz 

















8314 July’2] | Unified & ref gold 48____1929'J 
aS Pec Registered 1929 J 
70 70 | 3|| 68 Riv & G Div Ist 2 48_...1933 M 
84 Nov’l5..__|| Verdi V1 & W let g 58____1926 M 
70%, Deec’20 ..-./! 2 Mob & Obio new gold 6e 
Seon ,. senblednales s< lat ext gold 68 
80 July’09-...|..__ | 1938 M 
73 7312} 8 | 671g Montgomery Div Ist g 58.1947 F 
*22- e2--| 9553 Bept’'ld----)/.._. | 8t Louls Div 58 1927 J 
77 78 77 7 758) t}| 713, 78 St L & Cairo guar g 48____ 1931 J 
67's -...| 6573 May’21|---.|| 657s Nashv Chatt & St List 5e¢...1928 A 
7] 7012. 71 | 22'| 66% Jasper Branch 1st g 68. __ 1923 J 
* 68 Deosd....'|.... Nat Rys of Mex pr Hen 4%8.1957\J 
915g Sale | 91 92 11 | 85%, Guaranteed genera) 48_..__1977 A 
102%4 Sule |101ig 102%, OOl, Nat of Mex prior lien 4\4s8__.1926 J 
72 875 | 7314 Jan’21 | 7 lst conso) 4s 1951/A 
5 58 June‘2i 58 NO & N’Elst ref & impt 4%s8A ‘52 J 
657% July’21 | New Orleans Term Ist 48... 1953 J 
60 Julyv’2] | 50 N O Tex & Mexico Ist 68....1925)J 
563, June’21 | 56! Non-cum income 58 A 1935 A 
66%, Aug’21 | 6: N Y Cent RR conv deb 68_..1935 M 
8053 Nov’lé al ae 10-year col) tr 78 4 
5 
A 


Zee OOuvPUZ 


681g 69%) 11) 64%, 
87 8& pt'20 ----|/2--. 
9912 975g Juiy’?1/-...|| 94 
975g .._.1 90 Mar’21!' | 
601g -.__!| 62 62 «,, 57 
75g 22 | 751g Aug’2)i- 
77 82 | 77 77 
77 Sale | 75% 77 
9412 947) 9314 July’21 
991g ....| 99 July’? 
19 2. 19 Aug’?1)}.. 
2210 2: 18l2 July’21 
25 ; 28% Aug’21 
13 161g June’ 2) 
69 ( 72 Aug’2ii. 
631g 6! 65 65 
93 925g 93 
5flg 558, 57 
! 9214 927 
102!'2 Bale |102 10314 
7012 Sule | 7014 71% 
77% 79 | 771s 78% 


56% Bale | 66 66% 42) 621g 695s 


1951 J 

Extended let gold 3348____1951 A 

Registered 1951 A 

ist gold 3e sterling 1951 ™ 

Collatera) trust gold 4e____ 1952 M 
Registered 








lst refunding 4s 1 

Purchased lines 3 Ke 1952 J 

LN O & Texas gold 4s__..1953 M 
Registered 


15-year secured 5s 

L5-year secured 61:3 g____ 19: | 
Cairo Bridge gold 4s 1950 Jj 
Litchfield Div Ist gold 38_.1951)5 
Loulsy Div & Term e 3448.1953 J 
Omaha Div Ist gold 3e___.1961 
St Louls Div & Term g 38__1951 

Gold 32 \%s 19 

Spring! Div Ist g3 ke 

Western Lines lst g 42 


Bellev & Car Ist 6s 




















70) July’21 
92 Nov’10) 
Carb & Shaw let gold 4s.--1932/m | 70° 7777| 24 Mayi21)-- 
aw let go .~.-1932\m 7). decal ae DT iilbkedelonees « . ~ - 
Chic 8t L & N O gold 5e___ 195) 8873 ....| 863% June’21|____|| 86% ~--~ 64%) 66 Aug 21)---<!) 61%, 6713 
Registered 1951 861g _...| 871g Aug’21!_._./| 871s 8/8 Bale | 78 75 | 4) 71 801, 
1951\35 625s ....| 6512 July’18|____||____ ._ --| 0612 June’20 | -:-- 
Joint Ist ref 5s Series A_1963 82 82g Sito = 82%) 13)!" 78ig Sle corel oss Aug’2i | 72 ale 
Mempb Div Ist g 48____195} | 713g July’21/..__/| 6714 2lg 62% 62%) 1) 5912 6412 
ster 195) 165 Novwl7|---.||_... ._. 19908 F Al 57 G61 | 61 61 (56 61 
St Loute Sou Ist gu g 4e___ 193) 777, May’21|_._.|| 75 «8 65 | 62% Aug’2i 59 = 68 
Ind Il) & [ows Ist g 48 1950 6814 July’21|.._.|| 681g 76) Registered 1998 F A) : o7 June’21 | 57 62 
Int & Great Nor Ist g ext 78__1922 9012 May’2!] | BSl,g Battle Cr & Stur let gu 38.1989 J | 74 49 Feb'20 le@cee ene. 
James Frank & Clear Ist 48__ 1959 730 Aug’2i}_._-|| 72 Beech Creek Ist gu @ 48__.1936 J Slig Apr’2l)....)| 8ilg 811g 
Kansas City Sou let gold 3e__ 1950 565g 5 103) 54 2 Registered 193863 J 7612 July’21 ‘ 
Registered 1950 78 aR a an a 2d guar gold 58 36 J 104 May’l6 leone or. 
Apr 1950 J 7f le 777 24'| 72 } Beech Cr Ext let g 3448_01951 A 59 June’21 ‘| 59 59g 
Kansas City Term Ist 48____ 1980 Jj 73% Sale | 7314 34, 15 | 691g Cart & Ad ist gu g 46 1981 J 73 June’20 ----| heee ebes 
Lake Erie & West letg5s____ Ji 80% 81 ROS, RL 1| 79 Gouv & Oswe Ist gu @ 58_._1942 3 see ted et ee 
| Sh tapeagig 194} J} 671, 70 | 69 *Aug’2] ; é Ka A& G R Ist gu g 58_.1935 J 
North Obio let guar g 5¢__1945/A © 50144 70 | 65 Aug’ld | Lake Shore gold 3s 
Leb Val N Y lst gue 48... 1940 3} 84)s° 8524) 837, July’21}. Registered 
co -- wceccece JOM §} ---- 85 | 80 July’21}/-.__|! 80 Debenture cold 4s 
Lehigh Va! (Pa) cons g 48___ 2002 N/ 85912 Sale | 6012 6012 3 6712 7 25-year gold 4e 
: N; 76%s Sale | 767, 7514 9/7212 | Regiatered 
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ZZ, ton OF mZ05u202. 00.60. 5P wc Gu 
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66 Aug’2] 71g 
6712 Aug’21!_ 1334 6712 
854g 8544’ BBlo 857g 87 
83)g 833g 83le 83%, 2 | 85 
RY 8 July’21 | 8 82 
es eee eee oe 


® Wo price Friday: iatest DIG anG asked this week. @ ue Jan. DB Due Heb. @ Due June, & Due July. ® Due Sept. @¢ Vue Uct. # Uption Baie. 
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BONDS : Price Week's S3\| a. SS) prece 
N.Y. 8TOCK EXCHANGE : priday Ra By ’ BONDS 2 ’ - 
Week ending August 25 i August 26 pong hd |<") | ogg "Dh ini 35 Priday inne a #3 : ey 
= —— ——|——|| ugust 26 ~ | mgust ! ' | 
” naan enh in te, a 1934 J Bia Ask|Low —_— -High| NO-\Low Hton — sacl oe i ound lpn 
70 EES BM Denne J 85% ....| 9314 May'20 snt@inkse obt | Bta Ask 
Michigan Central 58------ 1931M 3) 90 --..! 90's June’21\----|| 90 901s Pisa L let 30-yr sf 40.19373 3, 39 40 te eh ee 
saanennoobue 1931QM ~.-- 981. Nov'l8 ----| . , L E ist g 6e_.....1940 A 0} 81% 99 June”: 2) 351g 42 
sao aacennnnnnnnn ke § M55, 2222] 82° Nov'l9 ---- ee ee nant aie 943.5 J| 8412 --..| 97% +o ae -“_ = 
RegistereG .....----- 1040 38 Ji o--- o--- ih onal... oman 70 £60 B01 S8-...-- 1997 J 5 75 vea.| at soa eo 
JL & 8 Ist gold 3%4s8_---1951 M s| “é5is 22. soi pe redhn ee ee tee St le 1997 J | a. — | 2s a. 61 71% 83 
lst gold 3448....-------1952 MN, 8” -=""| Bo” Suly'z1\----|] 62 71 Pp tg Soil ¢ 4027721951 A O| 78% Sale | 78% 78%) 11 73 (73 
et toon tn ouee ¥ ee AO) 79's Sale | 791g 795s' 2) 74 798s |) Bt jes & Grane fal tot ¢ 41221987 oD eee ~epe "ss" | - edie 
une guar ist 48...1936 © A| 70% 72 | 70° 7()3 1 a(y8 et 24e__.1947\5 J) 59 le! Be oo + o/eCeel loose oone 
WY & Harlem g 348----- 2000 MN! 68l2 ----) i , Sune’ * _ +> oo oo & San Fran (reorg Co)—| | 5g 641g 59 June'21\----, 59 64 
NY & Northern let g 58..1923 A 0 94's “=| 94 “Aurt2l----|| 921g 941 Pris lien Ser A 48..-.-.-- 19503 3| 62lgSale | Gilg 6212 227 
NY & Pu ist cons gug4s-1993A O 70 - “| 68 June’2l ----|| 68 $ 38° Prior lien Ser B 58..-...-- 19503 3, 74 Sale | 73! +e oe A 631s 
Pine Creek reg guar 66....1932 J D 99% ...-\113 May'l5 vend C or len Ser C 68___--...1928J 3) 89 Sule 89 891 | 21 — & 
RW & Ocon lat ext 5¢..-b1922 A O Qx5g 99 | 994 Auct2l ---- “9714 994 on adjust Ser A 68....- h1955 A O| 68's Sale 6714 6814! 15) +P 00" 
Rutland lat con é@ 4%e....19413 § S6% ---- 7119 Nov'20 ..--| O74 99"'4 ae — Series A 6@__..-.-. hi960 Oct| 5314 Sale 5h lg ene = 30) 6134 69% 
Og & L Cham Ist gu4eg.1948 3 J 56 6 60 | 60) Jualy'21 al "B55 "60" Fee & San Fran gen 68..1931 J 3, 97% 100 | ile 7 ie l 4453 5914 
Rut-Canada let gug 49.1949 5 J 59 ---- 50 Feb2i ----|| 50 + 8 moral gold 58. -..---... 19313 3 86% 89 | 89° so | 4 os, 
St Lowe & Adis ist g5e...1996) 3 ---- 87 | 76 Apri “orl 76 7 tL & OF BR cons g 2..-1908 J 5\ 67% -.--| 67 Oct’20 ----| 87 89% 
gold 68-._..-.------- 1996 a? ov'l@ o«-- g 58....1947 A O| 752 ---- oa). it oe =< 
Utica & Bik Riv gug 4a7"71922 3 y 4 is ee y wid “71193” “93 - >} Ft 8 & M cons g 66...1928 M N| bt Q8le afte = - oe — a 
Pitte & L Erie 2d g 58....a1928 AO --~-- -- -_| 90 May’2! "Lei 41 90 > aa M Ry ref 48_.1936 A O| 6/53 66!2 Gol2 661s 18 92% 96 
Pitta McK & Y ist gu 68..1932 3 J 98% ....|130!g Jan’09 "|| se 3 M R&B Ist gu 5e__1929 A O| 75% -- Q4 sue’? t 62 6812 
2d guaranteed 6e...-.-.-- 1934) § 954 .---| 95!4 June’20 ee sii teen ve t LS W tat eg 48 bond etfs. _.1989 M | 671g 67% 67! —. 2 18 85 
West sore iat 49 quar....23613 3| 72 72t2 71% 736 |” 41) "67%q 7412 rh Se hie ay bond etis.71989 3 J) 53'4 99 yee, 71] e rs 
Registered ....-------- 2: ted, 7 ‘ 7 | Se 8 aes cae a a pil, Si 53 333.1 36 
NW Y C Lines eq tr be.” 1020-22 M Me fe Best 9912 pee =| 7 oe termina! & unifying a. 1952 ; 5 66% Sale rt aeae . 6014 6612 
Equip trust 4448..-1920-1925 J J, ---- .---| 672 Sen ict aie BAbA. Pt Ter Ist gu g 68..1947J OB] 63's ----' a 62 69% 
mY Chic & St L let g 48--..19374 O 5illzSale | S12 Silo 7i| 77% 82 A & A Pass let gu g 48.---- eas 3 3) 63. 64% 625s Be IS \-<+—i- see cose 
EE in cccegamonnl 1937A 0 ---- ye a Nov' 17 17% 82 Seaboard Air Line g 48..-.-.-- 1950 A O| 59s 60 A otet 58 64 
Debenture 48..-..-------1931 MN, 72 558m 72  72ig 1, 70% “F415 Gold 48 stamped. -_...--.-- 19508 O| 53. 55 | 55 ta et 563% 691g 
mw Y Connect ist gu 446 A-.1953 F A 76l2 | 774 Aug’2l 7 8 2 Adjustment 56_...-.---- 01949 € A} 26 Sale | 26 97141 28 = & 
WwW YN GB & Hartford— | ‘Ges sf = Llg 75% Refunding 46_.......-.-- 1959 A G| 3812 Sale | 33 2° -| 84 25 = 3912 
Nop-conv debep 48-.-.---- 1947™ 8 421g __..| 37 Aor 91|---- 37 46 let & cons 68 Sertes A____. 1945 M $ 48 Sale 48 49 f 38 36 43 
Nop-conv deben 3448.....1947M 8, 37!2 55 | 35 Ace i..-l| 35 408 w & Oe Bur let in.zises i 6 58% ----| 62 Aus‘2i|----| 45 55 
Nun-conyv deben 3)48----- 19548 0 3) Sale| 3412 351 "19! 341 a . Caro Cent let con g 48....1949 8 J| 60 ----| 63l2 Mi A+ ree | ++ 2. 
Non-conyv deben 46-..---- 19653 53 37 4 | 41le July’2) 3234 50 Fla Cent & Pen Ist ext 6s..1923J 3, %° 96 | 95 ; AGeail.. cl 631g GSle 
Non-conv deben 46--.----- 1956 MN! 39 39% 41 Au OLA 391s 0 lst land grant ext g 58..19303 J; 84 85!2 891 1z"21)----|| 93 Gls 
Conv debenture 3s----- 1956) J. 35 37 , 36 Auz’21\_ --|| 39'2 492 Consol gold 58_....---- 1943 § J| 75!2 80 77a Apr'2\\----' 8912 89le 
Conv debenture 66. ...--- 1948 § J| 53lg Sale | 53 ct! 62 35 45 Ga & Ala Ry Ist con 56...01945J 3) -- | oe” aussi 2 73l2g Sills 
Cons Ry nvuo-copv 48_..-- 1930 F Al «--- | 50. Ort'l? (53 72% Ga Car & No let gu g 58...1929 3 3| 83'2 85 83 gee + lala 73. «80 
Non-conv deben 46-.--- DE fl seat wees 60 July’I8 Cena. 9%. aes Seaboard & Roan Ist 68_..1926J° J -* pa ~--- 833g 85% 
ligt — 46....- 195653 J, 95'4 pe Het'ld ee eo ert to of ae Senet ses , OWED) ----llecee once 
m R-Pt Chee let 48..1954 MN, 6614 75 | 63! a’ aa ‘ent Pac coll)__.41949 J DB) 71's Sale | 
B& N Y Air Line Ist 48__.1955 F A 53 . 62 6419 pe petals 63g 69 Registered. .....-.---- ki949 J D 6612 691g oe hb 1 om: fe 
Cent New Eng let gu4e...19613 3, 4/2 50 | 46 Ausal orl aes “an 20-year conv 48....-...- 91929 M S| 8llz Sale a ae 6812 6812 
Housatonic Ry cons ¢ 66..1937 MN; 70's 70g J tly’21|---- 3914 63 20-year conv 6@__._.._._-- 19343 D| 92 94 ol A Si 92 75lg 83 
Naugatuck RR Ist 48----- 1954 ™ NI 57'e ae 14'.... 701g 701g Cent Pac ist ref gu g 48...1949 F A| 73125ale | 731 ug'2i ea 86 100 
N Y Prov & Boston 4a....1942A 0 60% mois a At oreeese Se0° Registered _...._......1949 F Al ---- -- aris Os 14 7 701g 75 
NY W'ches & B lstGer14%0'46,) 3 35% 35% S6l2 37! "29 "3312 43 Mort guar gold 3148..-k1920 J D) 79% 80 aoe Oona, 12 “Fé 80 
New England cons 68....-1945|) 3, 67 2, 90|| S3te 4 Through St L let gu 48..1954 A O| 7112 Sale , e 7514 80 
Consol 48..... .------1945|) 3) -5-- "“a4°\ 70 Gept’l? ----\|.... ---- GH&SAM 4P Ist 58__-1931 MN 5934 i. ss 71t2 9, 67lg 73 
Providence Becur deb 48...1957M N| 26's 32 | 26% At: 21 coosiosne sass ad exten Sequar .......1031J | 7912 92° a” unoeas) ..-2 B4lg 89% 
Providence Term Ist 48...1956,.M 3) ---- | 88%, Feh'l8 ----| 2614 30 Gila VG & N Ist gu g 58.1924 MN; 90! 9 Muy'21\----|| 87 90 
wW & Con East lst 44e....1943) J | pom --""| 7419 Dec'ld cocellocee coco Hous E & W T Ist @ 5e__..1933 MN gabonee 90 «=Feb'21'----| 90 8690 
m Y O & W ref Ist g 48----- 31992\M 8| 60 60! 59 ay"si*ne° “ae let guar fered _......1933 M N| 84l2 "B74 83 July's ----|| 83 SA 
Registered $5,000 only..-91992|M S| ---- 5912 Nov’ | 56 65 H&TC Ist g5eintgu....19373 3) 88 — ----|| 86 87%4 
General 48 ciaadegdemm p| 50 59 | 59 May’2l een x ee Waco & N W div let g66_.1930 M N| 85 mere = ead f ----|| 86% 88 
Norfolk Sou 1st & ref A 5e_.-1961|/F A 41 47 |45 A eo] eon 1912 59 A&N W ist gu g 58...-.- 19413 3| 87 90 || R4 - noth worellseee 22 -- 
Norfolk & Sou ist gold 58.--.1941.M.N) 67% ---- 002 june’21----|| 39" No of Cal guar g 66. ......1938 A 0) 89% ---~) 901 Feb Appa > = 
Wort & West gen gold 66....1931 MN) 101% 19153 Aur2i ----|| 7 Ore & Cal Ist cuar g 58_...1927J 3) 91's 51% 91 eb 21 --35 Big SOs 
Improvement & ext g 68...1934 F A 100% ~-..122 Nov'l6 wie 92% 1045 So Pac of Cal—Gu 2 5e....19837 MN, 89% ----| 94 J vite 88 Dil 
New River ist gold 68- --.- 1932 AO 1))% 102 | 972 June’21\-2..|| 97te 1018 Bo Pac Coast Ist gu 4eg_..1937J J) 80 88 | 80% a ----|| 94 94 
WW & W Ry Ist coneg 48..-1996 A O, 774 Sale| 77's 7S "25 9712 LOLS Tex & N 0 con gold 56__..1943 J 3) 80 79 ped coe ewe ooe- 
Registered ......------ 1996 A O ---- .- 74 oct’20 ” 73% 80 So Pac RR let ref 48._..-. "1955 J J) 76% Sale | 761 us’2l "153 78 78 
Div’l Ist lien & gen ¢ 48.1.44 J 3, 76% 7712 7614 76! or alieae “an” San Fran Term! tet 46_...1950A O} 72, 73% 73:35 732 = o* oe 
10-25-year conv 4s....- 1932 3 D 761g 80'4 suny’2t | 7 & Southern—Ist cons g 6e.....1994J3 3| 83% Sale ain 4 4 8 68 76 
10-20-year conv 46....-. 1932 M$) 90 ei 92% A 21 cea 76 801g Reuistered A 9904) J «- ‘ RAle quvet 69 80 90 
10-25-year conv 4s8..-1938 M $, 8°'4 "="! 90 ioe ote 92%, 96 Develop & zen 4e Ser A...1956 A O 5714 Sule 57 . vei 6a a 
10-year conv 66_....--- 19291M $| 10-14 102% 102 m3 | Bot 90 90 Mob & Ohio coll tr g 48_.-1938 M$} 58 61 | 60 ate «13 | 55 6 12 
Pocah C & C joint 43_..1941\3 O| 7 77!2 76 Auz'21 9) 99 105'2 Mem Div tet ¢ 4%e-5e....1996 3 J) 824 S2l2 82l2 A at 2 57g 61% 
OC & T Ist guar gold 5.-1922 3 J) 95% ----\ Ins paca Jl oon OF Sean div tote to 221951I 3] 664s 69 | 6715 rok Rees 
Mm. AAD SL, gu de. -106)0 M 735g 10ile, 73% = 73%4| 2 73% 77° Atl a Charl set cone A Se. SSeS 0) 81 85le 82° May'2l ou + 
orther or a | st A 48. B eaae Suwa’ i! ....{1 
oe Shas oes S — oe 3| 76% Sale | 7614 7 57 57 73 +79 iat SO-vent Se Ser B---1048 ; 37 | 901g 37" ae ' ~ Bi Hy, ome 
-<+senceeers Bl eace wsece 5 yD) v iste oe - at {| & 
General lien gold 38-- -- - - a2047Q F| 5612 Sale + lane 33 a? os 2d  theetaimemmmen © 3] fom ned Sate = 64 70 
onagprreoed a2047Q F| ---- ----' 544 Feb'2t - y 57 Atl & Yad ist ¢ guar 48__.1949 A O} 63% -- 67le Feb 2l ons: “ae” “aa 
Ret & impt 6s ser B_.----- 20tTS 5| 101 Baie /101 1015363.) ona 541, || ET Va & Ga Div g 5e....1930) 3) 88i2 - ool Ora Peppt----| Sonn 
Ref & imp 44seer A...--- 2047.3 3} 77's "79 Au r’2 | 963g 10312 Cons tst gold 58. - “1956 MN «86 one) Tea July’?1 ----|| 8814 9012 
Bt Paul-Duluth Div ¢ 48..1996 J 0) 86% -...) 88 el a & Tenn reore Hen @ 68....1938M S| 82 86 Se garil S| S4t2 Ole 
N P-Gt Nor joint 648...-1936J J) 101'4 ale 100% 1Olle 428 ss Ga Midland tet 3¢-....-.1946A O} 50% 52 ug’2l ----|| 82 80's 
St P & N P gen gold 68.-..1923 F A} 99'4 100lg 9912 P= Bs | Ohilg 101% Ga Pac Ry tet @ 4e.__.-..1922 5 J} 98's 99's F Mago ----|| 50 55 
Registered certificates..1923 Q A 9912 May'2l see 98s 10014 Knoxv & Onlo tet g 6a. "1925 J 3\| 9414 96 Ofte ' uly 21 ----'| 9614 99 
St Paul & Duluth Ist 66_..1931Q F| Yl'2 cone. "Ss. Suiy'sil...cl 9912 100 Mob & Bir prior lien g 68.1945 5 43) 80 | 9617 Jan’21 ----|| Al, 9612 
let conso! gold 48. _...-- 1968 J D| ---- ----| 7544 M y'21'----|| Oilz 92 Mortgage gold 46 "39455 5, (59 ~---| 7553 Aug’2l ----|) 7553 75ls 
Wash Cent Ist gold 48._..1948Q M| 63 “637 | 371¢ May Sh --o-|| 76% 754 Rich & Dan deb 58 stmpd_1927,A O ips, oe Aug’l9 ----||-.-- --.- 
wor Pac Term Co Ist g 68...1933 J J 1065's - - 1105!2 June’2t aa ee Rich & Meck Ist g 6e.....1948 MN - _.| §8 yp a 8914 
Oregon-Wash let & ref 4e._..1961 3 J, 715% 71% 71% oe org, eae oe So Car & Ga Lit extd 6348.19229MN -~-- “90°' 8 prez ----|| 58 60 
Pacific Coast Co ist g 68....1946 J D) 64 65l2 64 anal | B7tg Fate Virginia Mid Ser E 68.....1926™ S “91 lg = June’21 ----|| 85 89% 
Paducah & Ills letef4%s..-1955J 3 72 792 76le Jjan’2l cece | 65 70 lie ag calcein 1926 MS 8538 --<= 855 Dec’20 cit a, 
Pennsylvania RR ist g 48_..1923 MN 9478 , Q4i a. 4 aii 76! 2 761g General 58. __.- ~-""1936 MN: 86! "98 90 Jan'2l coal 90 90 
Consol gold 4s. | --20| 94's May‘21)---=' 93%8 9514 Va & So'w' ru Ss... | wy 8612 July’21 ----|| 8614 89 
co--cceees 1943 MN) 80 Sale | 80 3) | 2 o Ist gu 68.....2003 3 J 80 8 iv?2} . 
Conso! gold 48.......-.-- 1948MN 81 S8llg 8llg  B8ile : Ss) =6=«S let cone 50-year 56.....1958 A O, 615 “66 Q Jitiv’2})----|| 80 81t2 
Consol 4%8-......------ 1960 F A 86-88 | 33 Aig S| 76% Site WO & W ist cy cu 48._..1924 F A) 85! oe} oe July"21 ----|| 6012 66 
General 4}486........----- 1965 3 D 79 791 ' 79 =. | . 83 9212 Spokane Internat late 6a... _ 1955 Js 71 . 76 BS" Mar 21 ----|| 85l4 8514 
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Ohio Connect ist gu 48__..1943 M S$ 75% i? 2. Registered _.....------ ls 5... OF 80% = =—82 | 115) 78 Ae 
Pitte Y & Aeb Ist cons 6e..1927MN Sau .--| 93 een onto Shee 20-year conv 48___.------ 1927|J 5| "86% Sale 78 Aug’2l--.. 7712 81% 
Tol WV &Ogu4%eA...1931) J 8i% | 84 J ar lO ----||--.- --=- let & refunding 46... __--¢ 2008|M 8| 7712, ale} 851g = 86. | 58, Bl 86N 
be - ag cecccecees 1933 ' 5 81% poche 82 ree ---|| 84 8&4 10-year perin secured’ 5. .1938 J 3 100 Sule 99% 100 | 48 O71 me 
oe neo eneeeeee I was ~. _ 4 eeelleoce® eos -- ‘ : Jet" 1 
ee SA a 2 UR sac] ig ORG sas toa | Semen ine 4 GST) Ts Mn 
Bortes B guar......---- 1940 AO) goM ----| 85 mayratl----l| 86° 80" e Short Hine tet 6 6e..--1828 7 4) foe | Skt Aug'el.-.-i| 86 995s 
Series C guar__-------- ee ee n--“1 be Aweall cl 86 8A Guar rotund eo ...---- eis BO aatal Bite oh ----|| 8612 92 
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y old. - 23 : y St -oce --- 95 | 9012 Aug’2i,--..| 
ieee F cele tn eelt....to0n J Sa --4 Oe Feb’ '1 ..--|| 7512 75t2 vuadnne 1. ft ----1 Be deer BD 
Beries G 40 guar... .._-- 1957 MN| 82% .2.2| 80 A0F'20 ----||---- «5. || | Conenie 40 Geries B n2-- 1988 ta] 7208 22 | 72le Mar'21|. --|| 72ig 76% 
Beries | cons guar 4348..1963 F A} 83!2 ..-_| 83!2 a © ~ foee be Vers Crus & P tet gu 4348..-1934)) J ie cial ga" Jan’21)..--)| 7212 72% 
Becher OFS A Rie Bt Be 3) Re g* | Metered ies ial Be a 
-- AO: 93 96 | 95 Auz: | abasb ist gold 58___- 1939/1" N| 88 Sale | 87 2 | 8 
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Sodus Bay & Sou me to 1048 0 84 mi Hs 102 y A-ha | eels Doventure series B 48__--- 193915 a wie is 5| 72. 80 
0 NJRR & Caneen 46__.1944M 8| 82g ----| 891 aon tet lien 60 yr @ term === Oa o) “zee one 88 Aue lo < dace oo 
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elie 1056} J B5leSute | sity eo Mi te & Tol & Ch Div ¢ 46___----- 1941\m 8| 57% 70 | BRle May 3\'----i| Se $1 
* No ure ‘riday..avest id - 22 eed 4 UO jan. © ue -o 
4 Jue supe. BD ‘uy 0 6 Dae Aug) = «oue Oct. PVUE Nov i 
. - @ Wue Woo Jvrivu Bale 





949 








BONDS 
w.Y.8STOCK EXCHANGE 
Week ending August 25 








Wasb Term! ist gu 3Ke 
lst 40 yr guar 4a 

West Maryland ist g 4s 

West N Y & Pa let g 56 
Gen gold 4s 


Wheeling & L E ist g 5s 
Wheel Div ist gold 5s 
Exten & [mpt goid 58 
Refunding 4s series A__.1966 4 §) 
RR ist consol 48 | 

Winston Salem 8 B Ist 46__.1960 J J 

Wie Cent 50 yr Ist gen 48___.1949 J 5 
Sup & Dul div & term lat 48°36 m N) 

Street Railway 

Brooklyn Rapid Tran g 58..-1945A4 Py 
let refund conv gold 48__..2002 3 §) 
3 yr 7% secured notes.._.k1921, 3 J) 
Certificates of deposit 
Certificates of deposit stmpd__|_ 
Bk City ist cone 58._1916 1941 
BE Q Co & Scon gu g 5s__.1941 
Bklyn Q Co @& 8 ist 58__..1941 
Bklyn Un E! ist g 4 68__..1950 

Stamped guar 4 5s 1956 
Kings County E ist g 48_.1949 
Stamped guar 4s 1949 
Nassau Elec, guar gold 48__1951 
1927 

1 


J 
N 


Ohicago Rys Ist 5e 

Conn Ry & L ist & ref g 448 195 
Stamped guar 448... -- 1951 

Det United ist cons g 448..1932 

Ft Smith Lt & Tr ist ¢ 5e_..1936 

Hud & Manhat 58 ser A 


3 
A 
A 
A 
F 4 
J 
A 
J 
J 
J 





7 
2 A 
{nterboro Metrop coll 4448..1956 A © 
Certificates of deposit 
{nterboro Rap Tran let 6e_.1966 “J 
Manhat Ry (N Y) cons g 48_.1990 oO 
Stamped tax exempt 
Manila Elec Ry & Lt f 58_- 
Market St Ry Lst cons 58_...1924 M §& 
Metropolitan Street Ry— | 
Bway & 7th Av letcg 58_.1943'3 D 
Col & 9th Av Ist gu g 56_.1993 M Ss 
Lex Av & P F ist gue 58. .1993 MS 
Met W 8 El (Chic) Ist g 48_.1938 F A 
Milw Elec Ry & Lt cons g 58.1926 F A 
Refunding & exten 4%s8...1931 9 J 
Montreal Tram ist & ref 58..1941 J J 
New Orl Ry & Lt gen 44%s..1935 3 J 
W Y Municip Ry letef5eA.19665 J 
NW Y Rye ist R E & ref 48...1942 59 J 
Certificates of deposit 


Certificates of deposit 


a 
Mi 
J 
F 
F 
F 
| 
F 
5 
J 
Mi 
F 
F 
4 
5 


79% Sale 





Mm Y State Rye ist cone 48.1962 M N 
Portiand Ry ist & ref 58_._..1930 MN 
Portid Ry Lt & P let ref 58..1942 F A 
Portland Gen Elec lst 68_.1935 J 

St Paul City Cab cous 6 Sh... 3 
5 | 


Adj income 5s 960 A 
Third Ave Ry list g 5s 
Tri City Ry & Lt letef 58..1923 A 
OUnderer * London 448....1933 J 
Incom 1948 | 


OCOeZ: wOuduues 


Union Tr (N Y) ctfs dep 

Equit Tr (N Y) inter ctfs_._-. 
Va Ry Pow ist & ref 5e 1934\ J 

Gas and Electric Light 

Sklyn Edison Inc gen 58 A..1949 

General 6s se"ies B 1930 J 

General 7s se tes C 

Gener! 7s series ') _.__.. 1940 J 
Bklyn Un Gas ist cons g 58_.1945 
Cincin Gas & Elec Ist & ref 56 1956 A 
Columbia G & E ist 5s 








Stamped 
Columbus Gas ist gold 58...1932 J 
Consol Gas 5 yr conv 7e__..1925 Q 
Cons Gas EL&P of Balt 5 yr5s ‘21 M 
Detroit City Gas gold 58__..1923 J 
Detroit Edison ist coll tr 66..1933 3 

lst & ref 58 ser A k1940 

lst & ref 6s series B 
Duquesne Lt Ist & coll 66__1949 J 
qo GLWN Y Ist conseg 6s_..1932 Mw 
GHavunna Elec consol g 58_...1952 F 
Hudson Co Gas let g 5s 
Kan City (Mo) Gas Ist g 56_. 
Kings Co El L & Pg 56 

Purchase money 68 

Convertible deb 66 

Ed El Il) Bko Ist con g 46.1939 3 
Lac Gae L of St L Ref & ext 56°34 A 
Milwaukee Gas L Ist 46_...1927™ 
Newark Con Gas @e 56 
WYGEL€4 Pe 5s 

Purchase money g 48 

Ed Elec I) Ist cone @ 56_..1995 J 
NY&£Q El L&P ist cong he. 1088, F 
Pacific G & E Co—Ca G & E— 

Corp unifying & ref 58____1937 M N 
Pacific G & E gen & ref 58_..1942 3 J 
Pac Pow & Lt tet &ref 20 yr fe ‘20 F A 
Pat & Passaic G & El 58 
Peop Gas & C Ist cons g 68__1943 A O 

Refunding gold 58_._.....1947MS§& 

Ch G L & Coke let gu g 58.1937 Ss 2 

Con G Coof Ch letgua@5s8.1936 J] J 

Ind Nat Gas & O11 30 yr 58.1936 MN 

Mu Fuei Gas ist gu g 56_.1947 MN 
Philadelphia Co conv g 58_..1922 ViN 
Stand Gas & Elconv ef 68__.1926 J D 
Syracuse Lighting Ist g 58_..1951 3 D 
Syracuse Light & Power 56..1954 J] J 
Trenton G & El let « 56__..1949 4 5S 
Union Elec Lt & P ist ge 58..1932 MS 

Refundine & extension 58_.1933 MN 
Cnited Fuel Gas Ist « f 66__.1936 
Utah Power & Lt ist 5s 1 
Utica Elec L & P tat a 56.._.1 
Otica Gas & 
Westchester Ltd gold 5e__..i 

Miscellaneous 

AGams Ex coll tr e 4s 
Alaska Gold M deb 6 A..--19 
Armour & Co let real est 48 193 


s3et 


3 
oO 


SS 


ra 9040. 2000Z> ou gsnezwennOZP aus 
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ran weme 
= 
53le 54 
85le Sale 
Zig 65 


5653 .see 
83 84 
80le 92le 
4712 50 
55 5h lg! 
67's 71 
68 Sale 
661g 6812 


22le 25 
32 34 
53 54 
52le 53 
49%, Sale 





W eek’s 
Range or 


rose, |8 











70 Sale 
3014 40le 


a rs 
7414 Sale 


201g 21le 


1812 Sale 


62l2 Sile 
52l2 Sale 
65l4 66le 
49 


“25le 27%, 


Slis Sale 
oo. a 
995g Sule 


8 

RO'g _.. 
84lg 88 
S414 853g 


75 
101%, Sale 1014 


$95g 953, 
882, 89 
80's 85 
$854 Sule 


937g Sale 4 
4 
72 


75 
9 tle Sale 
Siile 








| —6- 995g 
1007, Sale 100 
----| ‘3 | 
- S32 July "2 

| B4le 


| 79's 


Sale | 


a “No. 
68 Aug’2l'..-. 
78 June’21) 
5312 5 23g) 
85 85 10 
6214, Aug’21'..-. 
36 


79127978) 


85 June’21)----] 


84 


49'2 Aug’21' 
53% 557s 
7L = June’21 ..-- 
68 HSig 9 
66 July’ ss ea 


80 May’l8 ----| 


24 

HGH le 
67 

55 

5ils June’21 

22 Aug’2ii..-- 
637g = i412! 

61 
§2 
5s 


Der’20 ---.- 
671g 35 


59 
Jan’20 
6734 
42le 
Aug’2l'e. 

L4le 
1214) 99 | 
55 | 361) 
56 5 | 
55 2 
63%4 May’2!/--.. 
6914 7014; 3 


43 


25 
54 | 
92 Apr'2i'.... 
7114 June’21\---- 
744 742 «13 


35 
92 


58 


Apr*21|~.-- 


50 Feb’? 1) -<..| 


57 

20 

LXlo 
538 


Aug’2l .-.- 
53g l 


412 Aug’21'_._.! 
| 65 


5 134 
70% Aug’21 ---- 
638 leo 
90%, Feb’17 ---- 
7 41g June’21/---- 
51 51 
321g 33%: 22 
81 Aug’21'---- 
9278 9273, 1 
6 212 62!2' 1 
fe 

65 6 dle 

47 May’ ~ |e 
36 ar’31|--.- 
311g y ed 


23'¢ Aug’21\----' 


28 Aug’2) -.-- 
65 65 l 


SLlo 
Ylle 
101 


my 35 


sil, ath l 


} 6614 


10 | 5 lle 


Oct'17 a 


Aug’21'--.. 
Juiy’31)...«! 


July’19 -.--! 


1LRle 1 


812 1 
914! 3) 87 


al 


+ pee 
Jan. 1 


BONDS 
NW. Y. STOCK EXCHANGE 
Week ending August 25 


Price 
FP iday 
August 26 





_ High 
6R5g 
791, 
56 le 
| 3 = BOlg 


78 


6318 
1 65 

















131s 

| 11 
481s 

52loe 
42 


6344 
G84, 


37 
L5lg 


| 


! 
! 


; 3614 


69 


814g 
9144 











26 Q5te 101 


951g LOLY4 
8) 
R31, B5le 


2| 801g 8912 


' gl 86 


87 June’ld ----!|. 


Tie 
79 ~=—s Apr’20 ---- 
95le Apr’20 ---- 
8134 
Aug‘’2i ---. 
$9 | 
91 
Feb’18 ---- 
75 | 3 
75 4 
94le l 


& 8g 
93 


75 
Ytle 


815g Apr’2! -.--)| 


97 
92 
75 
Tole 


R014 July 4 _ 


R@l’'St «<ce 
Dee’20 ---- 
ae 4  - 


‘lp 4 | 


- 9814 103 


| 
! 


8718 
7Thle 


15 86 
55 88 


' 


75 
87 
| 815g 
| 93 


73 


100 

“763g 
7 
Riles 


eone| IOtlg Apr’l7 ----!| 


S5le Sale | 


67’s Sale 


S7 
7814 
76'2 
73 
Sle 
72%4 
7% 
71 


7 348 


| 82 


7910 Sale 


Sale | 


105 


— 100 


677g 
RYls 


HR'e 9 
Aur’ 


RA | 8 |g 


21 ---- 


781g May’20 ---- | 


$F | 


78 7&lg 


a Awue'’sl' cece 


89 Mar'l7 


ce 75 May'l9 - 
9634 Sale | | 


Qi a4 97 | 
8410 Aur21).. 


87 | 2 | 
50 
| 75% Juiv’2i'--.. 
July’17 ----) 
| > July’21 ---.-!|| § 

74 | 1! 86: 


Apr'l7 -...-|| 


7()3, Nov'20 ---- |. 


6H8!o9 Mar'21 - 


| 7B June sh coce:! 
| 79 June’?1 --..| 
July’19 .-..' 


8! 
7914 


, gs 3 
7978 


i 
“- 


14 | 





seZzgzZ “Cet 
SvVa2an Geuru 


a 


Atlantic Fruit conv deb 7s A.193 
Atlantic Refe deh 44a 


Booth Vishertie« deh ef fa 19°0a8 4a 1 


774 
75 
72 


61 
14 
1014 
81 
3 le 


Sale 


Sale | 


95 
87 
77 


61 
12 
10% 
R07, 
3%le 


83 





147, 
il | 


36 


1931" 8 100% Sale 190% 


Mar’20 ..-.- 

Nov'l® ..-.-.||. 

May’21.... 
} 

61 1 
Aug’21'.. 
Aug 31 .<.. 

Rilg 53 

35'2 l 

9t's 21 
Pat _ 


631.4 
19%, 
198 





10 
10 
75 83 
33.078 
Qx3, INTs 











Braden Cop M coll tr 6 f 6e._1931 
Busb Terminal ist 4s 1952 
Consol 5 55 





Bullding @: ; 
Cerro de Pasco Cop Se 7 ; 
Chic C & Conn Rysef 5a_. -1927 


F 
A 
5 
A 
if 
A 
Chic Un Sta’n let gu 4%e A.1963 3 J! 


A 
Oo 
J 
O 
J 
O 


ist Ser C 6%e (ctfs)_.___- 1963 J 3Js107 Sale 


Chile Copper 10 yr conv 78..1923 MN 
Coltr & conv 6s ser A_...1932 A O 
Computing Tab Rec 6 f 68_.1941J J 
Granby ConsMS&P con 68 A 1928 MN 
Stam 1928 MN 
Great Falls Pow ists f 58_...1940 M 
Inter Mercan Marine s f 68. .1941 
Miriand Oll sf 8s se‘iesA _.1931 
Mexicin Petroleum gf &g...1936 
Montana Power Ist 58 A__..1943 
Morris & Co ists f4%s 
N Y Dock 50 yr let 2 4s 
Niagara Falls Power ist 5s8_. 





Niag Lock & O Pow Ist 56...1954 ! 
Nor States Power 25-yr 58 A.1941 
Ontario Power N F Ist 56_..1943 
Ontario Transmission 56_...1945 
Pin Ame”. P.& I. tat iO-yr- 731930 
Pub Serv Corp of N J gen 58. .1959 
Sincl lr Con Ot! conv 7lgg__ 1925 
Standard Ol! of Cal 7g_....a1931 
Tennessee Cop Ist conv 66__1925 
Tide Water Oi! 6%.s 1931 
Union T ink Car equip 78-__1930 
Wilson & Co Ist 25 yr af 68_.1941 

10-year conv s f 68 1928 


Manufacturing and industrial 
Am Agric Chem Ist c 58_...1£ s'\A O 
Conv debep 1 
Bt TOG O.5 Fe Bcc ceadee « 
Am Cot Ol] debenture 53_...1931 MN 
Am 8m & R Ist 30-yr 5seer A1947A O 
Am Tobacco 40-year g 68...1944A 0 
Gold 48 
Am Writ Paper 8 f 7-68 
At'is ’owd:r conv 7!es g.._..193' F A 
Baldw Loco Works Ist 58_...1940 MN 
Cent Foundry list e f 6s 
Cent Leather 20-year ¢ 58. --1925 AO 


Corn Prod Retg ef @ 5s 
Ist 25-year s f 58 
Cuba Cane Sugar conv 78_...1930 
Cub:un Am Sugar ist coll 8g 1931 
Diamond Match sf deb 7 4%s.1036 - 
Distill Sec Cor conv ist ¢ 58.1927 
E I du Pont Powder 44%s-__.1936 
du Pont de Nemours & Co7 %s‘31l 
General! Baking Ist 25-yr 66. .1936 
Gen Electric deb g 3%s oo 


1940 
Goo year Tire& Rubist 6 f8s’1%41 
Int Agric Corp Ist 20-yr 58-. 1932 
Internations! Paper 68.... 1947 
Kelly-Springfield Tire 8s....1931 
Liggett & _—— Tobac 7 eee 


CpamZsg>! SIDZresso gD? 
ZrOZOurPuuwZOOZ 


CO p>2z-2Z0: 





1951 

Nat Enam & Stampg ist 58..1929 
Nat Starch 20-year deb 56_..1930 
National Tube list 5s 1942 
N Y Air Brake ist conv 66. .1938 
Pickard Motor Cur 10-yr 88.1931 
Standard Milling ist 56 1930 
Stee! & Tube gen a f 76 ser C_1951 
Union Bag & Paper ist 5s_..1930 
Stam 1930. 
Union Otl Co of Cal Ist 58_..1931 
U 8 Realty & I conv deb g 58.1924 
U 8 Rubber 5-year sec 7a__._1922 
Ist & ref 5s series A 1947 

1 


= 
oO 
= Lome 
ee eccccCccgpggce a> a> RY mE TETT ESP: ac 


O> Pu Durer Z0ZZu0 Povo Zu ZZ ePOAVO’ mnZzZ 


U 8S Smelt Ref & M conv 68._1926 
Va-Caro Chem Ist 15 yr 68. 1923 





12-yeu gs .. ..--..-1932 MN 
West Electric let 58 Dec_._..1922J J 
Westingh E & M 7s 1931 MN 
Wickwire Spen Steel lst 78._1935) 


Coal, tron & Steel 

Beth Steel ist ext s f 5s 

lat & ref 58 guar A 

20 yr p m & itmpeasft 58__._1936 
Buff & Susq tron ef 5s 1932 

Debenture 56. _........ al1¥926 
Cahaba C M Co Ist gu 68_.._1922 
Colo F & | Co gensf 5e 1943 
Col [Indus Ist & coll 58 gu___1934, 
Cons Coal of Md tat & ref 58_ 1950, 
Elk Horn Coal conv 68 1925 
[ilinole Steel deb 4s 
Indiana Steel Ist 5s 
Lackawanna Steel iat @ 5e__ 

ist cone 58 series A 1950 vi 
Lehizh C & Nave f4%e A..1954 J 
Midvale Steel & O conv af 5e 1936 M 
Pleasant Val Coal letef 58. _1928/J 4 
Poeah Con Collters Ist a f 58.1957 J 
Repub | & 8 10-30-yr beat. .1940 A O 
St L Rock Mt & P 58 etmpd.1955 J | 
Tenn Coal I & RR gen fe_..1951 5 43 
U 8 Steel Corp—}coup...-41963 M N 

af 1060-year 5s{reg 41913 MN: 
Victor Fuel iste fSe_.......1953J J 
Valron Cr '& Coke Ist g 58.1949 M ’ 





a eaeiendinaedeniee tte 


ev 


Tetegraph & Telep! : 

Am Telep & Te! coll tr 4s_ “"To29 i) 
Convertible 48 1936 M 3S) 
20-year conv 448 3} 
30-year temp coll tr 5e___- _o 
7-year convertible 68_. .- A! 

Bell Teleph of Paaf 78 A___- 0 

Cent Mtet Tel ist 30-year 5e-. 

Commercial Cable let g 46...2397 Q 

Cumb T & T tat & gen §6__.1937 J 

Keystone Telephone lst 6e_ 1935 J 

Micb State Teleph ist 58. __ 1924 F 

N Y Telep Iet & zen a f 4%8.1939 M 
30-year deben s f 68. Feb 1949 F A 

Northwest’n Bell T let 7e A.1941 F A| 

Pacific Tel & Tel let 58 19375 3 

South Bell Tel & T let 6 f 58. 5941 3 J 

West Union coll tr cur 68_...1938 3 J 
vuad & real est ¢ 6368...- 1000 MN 


. ‘ee g 4 


Do 
J 
J 
J 
A 
N 





721g S85lg 
71 Sale 
74 Sale 
106 Sale 
7 _ 
81 Sale 


8278 Sale 
70 Bale 
78l2 788 


75% Sale 
asco Be 
¥5!'e2 Sale 
8°34 Sale 
76!2 77 





6934 a 
898 = 


9514 Sale 
1O1!le 102 
8654 Sale 
8154 Sale 


897g Sale 





96 
74 
7718 Sak 


6934 7Ole 
961g 9614 
$93 Sale 
72 


8714 Sale 


10312 104 
6478 
wo-- 7478 
977g Sale 
89le 
69 72 
8612 Sale 
101 Sale 
10 15g Sale 
72 73'e 
7844 81 
9512 Sale 
107 Sale 


747, 


Week's 
Range or 
Last Sale 


ete eae ae 


Low 
831g 
70 
71 


78le 


82 
74 
884 
6714 
Pilg 
10338 
82 


954 
10112 
Silg 
154 


897g 
100% 


62)2 
79 
O7\4 
90 


7014 
R614 
10053 
101% 
7312 
80 
95lg 
107 





843 85le 
10653 10676, 
8414 

88 

88 


9712 98% 
731g 7812) 
99%, Sale 
90le 
92 
871g 
91 Sale 
975g 97% 
1013, Sale 
92'3 Sale 


Al 
86 


921g Sale 


85% Sale | 


7 75g Sale 


60 73 
ae 


s2ie Sale | 
91le Sale | 
Sale | 


93 

7312 
827g 
76's 
751g 
Rile 


847, 
“e 


9712 
10114 
9014 


921g 
855g 
77'2 
93le 
81a, 
. 101 
76 
72%4 
7% 
98 
xO 
90 
93 
7312 
823, 
76 
79 
SO 
83 





69 
87 '4 
Y4le S: 


7 (3g 
R714 
U37g 
Gsig 
52 
85 


80%, 
Thle 
8712 
&5l2 





99le2 


(103% 
| 86 


6412 


80l4' 79 


89le 92 
82'4 Sale 
9 tle Bale 
103 Sale 


98 
8954 
8214 
0378 
10 21g 


8412 8F3, 85% 


82 
88 
80 
9984 Sile 


89 


827g 83 


| 897%, 


80!g 80 


QM%1e 


ROG" Ss ence 


Range 
Since 
Jan.1 


Low High 
SU 86 
70 43«=671%, 
67, 7214 
73 | 67% 76 
55'|1041,4 111 


He 

High No. 

83le 10 

July’21 aaa 

7 Lilo 
76 

10712 














107 

93 

71 
Awr'sl' ses < 


AeT’S0. coc- 
Sly Stl case 
767g, 103 
90 14 
96 le 28 
8584 
77 
69% 
8919! 


July'21 ----| 
Oy: 
89 13 
68 20 
Gilg 260 
104 | 46 
July’ 21} --- 4! 
95% 8 25) 
101% 8617 
87le\ 52 
82% 30 


RGlg DA4le 
9Olg DIig 
100 102 
R2ig OO 
77\2 8712 


90 13 
May’21'..-.-! 
O17, 45 
747 5 
‘7T8lo 67 
Jan’21 ..-.. 
p\ »y | ee 
7019 6 
96le 22 


88 984 
R719 100% 
Q2lg Y7lg 





ROlg “881g 
89le 92 
57 86 
96 102% 
10112 10412 
Aug'21\...-|| 6212 77 
May Bi|-.<2 7 79 
983g. 96 100! 
at, * 21 eae n 90 


90 
O'4 1| 66 7O0l2 
86% 12! g4 90 
AN1g 102g 


102 29 
102 | 153 | 971, 10212 
6) 71 TEle 


80 8312 

921g 99% 
102 108 

77% 881g 

103 1081s 

1| 78 87 








Q4Alg 1001 
85 S88l, 
Pilg DB5lg 
81 851, 


8612 
79% 
947, 
75 
95% 
ROIg 
RO19 
85 
R71 
924, 100 
G43, 
90 








101% 
93 


921g 
Bil4 
78 
July’19 
Apr’2l 
Dec’14 
July’21 
72% 
July’21 
Feb’19) 
$25 | 
Ylle 
9slg 
7344 
Aug’21)|--..! 
77 3t 
July’21\.... 
Aug’21)---.-| 
83le 5 
70% «=o 
87 14) l 
9412 232 


8614 
784 
747, 


8134 q 
76 


6234 
72 








Jan'21 cae 
July’21) | 


---| 


Slig 


June'21 
Feb 21 
79 3| 78 
Apr’ i6 
89%! 
83 | 47 
94'2 33 
10312g 152) 





Billy 
85 90 

75 8=683 

8734 941 
3 9614 10353 
85% 15| 80 85% 
83 4| 8044 84 

897g 1| 83 897% 
80 | TF 77g 81% 
99%, 213 99 90% 








*No price Friday; latest bidandasked. aDueJan ‘Due Aprii.*«Due May gDueJun’. &DueJuly *£Due Aug. oDue Oct pDue Nov que Dec. sVytivun sa. 





950 








ee 


_ BOSTON STOCK EXCHANGE—Stock Record 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 











Saturday 
Aug. 20. 


~—— 


Monday 
Aug. 22 


Tuesday 
Aug. 23 


Aud. 





i2]le 122 

*654, 66 

*$1 §2 
1812 182 


eae 24 
*114 


i121 
66 
*R1 
*18 
#20) 
*112 


*68 
*39 


+60 
*61 





6 
1181, *118 
22 *191o0 
712 714 
434 4 
101 , Wile 
——- 
160 
13% 
19 


Hho 
9614 
52 


137 

35 
237s 
1712 

2014 

s 

le 
—_— 2). 
+f 18le 
75 *.50 

44 40 
50 *.20 

19 *17 
2 | *1l2 
S | 78%, 
*8%, 914 #88, 
*03 C5 *.93 
*222 227 224 

1312 1A4lsg 
8) 


*7lo 

30% 30% 
3} bad 

6 


Zig 712 
"1% 2 
*21,4 3 
134 
*60 .75 
663, 
83 
19 | 
334 
lle 
3 | 
1%, 
lle 


118 
*1912 
73, 
43, 
101 
‘17% 19” Fig 
*13 
*17%,4 
*5 
9512 
*5 


13 
35 
#2312 
17 
19% 


7 
Yhg 


*.35 


121ie 
66 
82 
19 
24 

12) 


121!e 121% ‘Z 


654 
*Rl 
18 
*20 
*112 





255) 


844 
14%, 
77J\2 
71 


119 
21 
712 


» 101 


387 

17 

201g 
7 
Glo 9) 


15 
1812 


.50 


Hlle 
.*118 


: oa 
*5 
*21o 

81, 

*15 
7610 
7% 
61le 


20 
7 
4lo 


*18 
*160 
*13 
*17%, 
5 
95 
*5) 
*13 
341o 
#2310 
17 
20 
8 
Ylo 
* 


of 


*18le 





* 08 
+234 
* 132 

lly 
* 35 
*\7 
*Z3lo 
*] lg 
*] lg 
* 35 

*ll 
* 35 


121% 








*221» 
*194, 
*36 


2)4 
*5 











25g 
lig 
lly 
* 38 
* 2 
Blo 
Jig 
*] 1, 
43 
104, 


* 35 


] 3, 
.60 
12 | 

.50 


Wedne sday Thursday 


24. 


122 
66 





1Zle 
155g 
&Y 





11 

4\l4 
13 | 
te 


156 | 154 
814 * 
114, 
5le 
2254 
a 
37 | 
7712 
214 
15 | 
25x 
814 
15le 
77 | 
70 | 


¢ 


11812 *118 


19le 
718 
43, 
101!le 


1819 


162 *160 


SOlg 
1344 


2, *18l2 


3 
15g! 
75 
, 88m 
S3le 
18 
353) 
lle 


} 


oe 


os 
to 





—_— 
-, 9 Or bo GO ee = CO 


_— 
= 


50 
Bile 
414) 
Slo 
20 
~= = =| 
21 
24 
34 | 
35 
.90 
lly 
.10 
25g 
] 3g 
13g 
45 
214) 
319’ 
Lig 
] 3g 


50 


Aug. 23 | 


Friday 
{ug 


i 
3 





2 | i2k 


4 


am CD St GR as 
Lo 


— 


Sate i. 


ew." 
“J 
- 
war 


st Sale 39 


15 

Sale 602 

Sale 52 
60 


162 


70 
12% 


; Sale 
st Sale 
421, 


53 | 

Last Sate , 10) 

#23, 33, 

#1219 13}2 

89 89 ROlo 
Lost Sale ¢ 76 
Last Sale 10 


Last Pm 415 
* 15 2d} 
Last Sale 
1] 11 
Last Sale 
*13 13le 
19 20 |! 
Last Sale 75 J 
154 155 i 
Rl, *. 
#103 11 | 
Last Sale 5le 
22ie 22lo __. 
2) 20 | 19 
*36 37 #36 
Last Sale 76 


30 


Bip 
13 


*2\4 3 | *21, 


Last Sale 17 
*2lo 2g *2 
*8 $3, | * 
1419 1419; 14 
76 78; 77 
661, 68 | 64 
61 61 60 

*118 

14 18 14 

7 714 7 

4l, 410 4 
101 101le 1601 

Last Sale 7 

17 1752 
162 


-—- = 


Last Sale 1219 


15! 


yi. 


2 , 


104% 


194 
160 


34 122 
5 


July’21)| 


Aug’2] 
9 15% 
Aug’2! 
Aug’2] 

ho 
sug" 2) 
July 21 
ty §=—4 248 
521, | 


{ug 


BOR. 
om + 
‘ 

1212 


105%, 106 | I 78 106 


aie 
) } 
sug’2]1) 
June’21' 
3 
5 
] 


“Mar’21 


15 5 


Aug 2] 


July’21 
13 


uly "21 
154 
814 


20 
37 


lo 
_ 


| 





for 
the 
Levee 


— 


Sy 
iy 


A EC 


| Shares . 


"8 


‘ ' 





21 


| 
! 
| 





1 4g! 
Aug’21' 


i 


Aug’21' 


1 


lo 
Se 
lg 14! 
77 
66 


July 21 


| 


lg 6012 


16 | 


le Tg 


4 | 
10! 4 
July’21' 


1912 
162 


‘Aug’2l| 


Last Sale 20 June’ 21, 


4% 5 
95 Ghlo 
51 

*13 
34le 
*23%s 

1644 
194, 

9 

Ql¢g 

Last Sale 15 

2010 
Last Sale 20 
9 9 

Last Sal 
*42 453, 

Last Sale 
*17 18 

Last 
*7 15 

Ql, 

Las! 

220 

1314 


.60 


40 
| *17 
. <7 


10 | 
Sale 05 
220 

13le 


30 3012 
Last Sale 24 
55x 78, 

7 714) 
ilo 7 
Last Sale 2ie 

*]l4 13,4 *] 
Last Sale .75 

67le 67le 

83 S3le 

l6le I17!le 
Sle Ble 
Last Sale 1 
Las: Sate 21s 
Last Sale 11e 
Last Sale 114 

*] 3, lilo, *] 

“2%, «3 | 
Last 

44 

12!o 
Last 


Sale lly 
45 | 
1212 
Sale .5 
Last Sale 40 
Last Sale 85 
41, Aly 
*81, 334) 
Last Sale .15 
*] Ilo 
2012 20!le 
22!0 22le 
3312 33l1e 
33 | 
.95 
Saié | 
Sate 07 


a gt 
Las! 
Last 

*23, 

*l1l,4 
ll, 
06 

°2 
3le 
Lig 
Last Sale 114 


ee a 7 


*10!2 Lille 


*18lo 


*49 


+91, 


yr 24 
1319 
*7lo +7 
3016 


68 
*16 
*3lo 


*43 


*12 


4}, 
Sl, 


*10%, 


G5i> 


Aug’2! | 


2012 


June’?! 


— 
Aug’21) 


45 
Aug’ 21) 


U3, 
July’2! 
9224 


_ July 21) 


Aug’ 21| 
lo 1? 7g | 
July’ 2) 


83 
17 
33, 


i 
| 


141»! 
lo 9 J 
3019! 


Glo 


' 


Aug’21) 


July’21] 


Aug’21! 
Aueg’?21 - 
3g IIe 


"2%, 3 


Aug’21 


Apr’2! 
July’2] 
Aug’?! 


com? 2] 


441» 
12le 


41,! 
S14 


Aug’ 21 


5 oC 
Ill 


| 


3, 13 Atlas Tack Corporation se = 


190) 


220) 


1,251 


4 


14 





<p F 
25) 


100) 


2, 59) 


127 


12) 


700, 


20 


_| Chie June Ry & U 8 Y_...100 
Do pret 100 


BONDS 


‘See next page 





STOCKS 
BOSTON STOCE 
EXCHANGE 


Range sines Jan. 1. 





Lowest. 


Highest. 





Railroads 
Boston & Aibany 
Boston Elevated 


Boston Suburban Elec..o par 
Do pref 
Bost & Woro Elec pref_no par 


100 
Northern New Hampsbire.100 
Norwich & Worcester pref.100 
100 


Rutland 
West End 
Do 
Miscellaneous 


Am Ol] Engineering 
Amer — sceceimoutae 


D 
Anglo-Am Comm] Corp.so par 
Art Metal Construc Ino..-. 10 
Beacon Chocolate 
| Bigheart Prod & Refg 
Boston Mex Pet Trustees no par 





Century Steel of Amer Inc..10 
| Connor (John T) 10, 
East Boston La 


Eastern Manufacturing..... 


330 Eastern ee — 2 Tea a2 


Do 


200 Elder Corporation 
1,450 Girdner Motor 


a 
57 


| Gurton-Pew Fisheries 

Greenfield Tap & Die 

Inte: nat Cement Corp-.s0 par| 
Inte: sat oo Milis 50 


| Do pref 100) 
Island on & Trans Corp...10) 


Libby, McNeill & Libby...10 
Loew's Theatres 25 
McElwain (W H) list pref.100 
Massachusettes Gas Cos...100. 
Do pref 100 
ne Linotype...100 


> Mexican Investment Inc...10. 


10, 
New England oil Corp‘’n ----| 


_ New England Telephone. -100 
| Ohio Body & Blower...#0 par 


Orpheum Circuit Ine 


Plant (Thos G) pref 
Reece Button Hole 


1 
Root & V Dervoort Cl A no par 


Simms Magneto 


Union Twist Drill 5 

United — Mach Corp..25 
Do 25, 

Venutra he Ot) Fields. .5) 

Waldorf System Ine 

Waltham Watch 


_ Walworth sasuinctaring..29 


d pref 50 
| Wickwire Spencer Steel... 5 


__| Adventure Consolidated...25 
> Ahmeek 25 


215! 
300 | 


31) 


10,600 


“675 


100 
490 


1,415 


] 026. Island Creek Coal 


87] 


525 


255 


Alzgomahb Mining 

PO EO EE EE 25) 
Arcadian Consolidated ....25, 
Arizona Commercial 
Bingham Mines 0, 
Butte-Balaklava Copper... 10 
Calumet & Heela 25! 
Carson Hil) Gold 
ie en eenene 2 
Copper Range Co 


| Daly-West 


Davis-Daly Copper 10) 
East Butte Copper as. 


._.| Hancock Consolidated....25 
491| Helvetia 25! 
| Indiana Mining 


100 


_| Mason Valley Mine 


.| Michigan 
556 New Cornelia Copper 


' Keweenaw Copper 


Do pref 
Isle Royale Copper 
Kerr Lak 


Lake Copper Co 


Mass Consol 2 
Mayflower-Old Colony ...- = 


| 146 Jan 3 





| New Idria Quicksi!ver 


| New Riv r Company 


Do pref 


Nipissing Mines 


7 North Butte 


50 
490 
850 
700 

75 
296 
910 


~ 500 


Las’ Sale .35 Aug BE on. 





© Bid and asked prices. 6 Ex-dividens and rights. ¢ Assessment paid. DP Ex-rights, 


85 


Nortb Lake 
> Ojibway Mining 
Old Dominion Co 


Superior & Boston Copper. . 10. 


Trinity Copper Corpn 
Tuolumpbe Copper 
Utah-Apex Mining 
Utah Consolidated 
Utah Metal & Tunnel 
Victoria 

Winona 

Wolverine 


—— 


119 Aprié 
617g Janll 
78 Jan 7 
1514June 20 
20 June2z 
110 June2? 
.25 Jan 29 
-76 Jan 29 
314 Jan19 
130 Feb26 
631leJune 16 
3614 Mar 19 
1312June 18 
April 
Aug 16 
Mar 31 
Apr 23 
May 24 
Jan 3 
Jan * 
f Aug 5 
2 Jan21 
8ie Jan 3 
961, Jan 3 
74 Jan 3 
73 Feb 24 
.07 Jan 6 
12 Jan2l 
14le Aug 
.50June 24 
414 Mar 18) 
015 July 25) 
.25 Mar h 
Ole July 2 


103g Aug 26 
Slo Mar ~ 
2216 July 28 
19 July 6 
36 June2 20) 
75 Aug 19) 
2\4 Aug 18) 
17 July 1| 
25g Aug 22 
7igJune 2) 
oll Jan 3! 
73 June 15! 
64 Aug 26 
5914 Jan 6 
117!2June 9 
14 Aug2o 
HleoJune 25 
4 Aug 26 
95le Jan 3 
7 July 26 
17 Aug 25 





80 Mar 8 
1212 Aprl4 
17 Jan 
43; Aug2 

S8le July 11) 
47 June 16, 
12 July 12) 
7331oJune 14) 
22); Apr 1| 
1614 July 16) 
167 Jan 5 
Aug 11) 

Aug 26) 

Apr 13, 3; 

Aug 12 >} 

Apr fi! 
July 12 


.40 Mar ¢ +d 
40 Aug 
L5 July “5 
16 Apr 5 
lle Aug 9 
6% Jan 3) 
S Mar 8) 
03 Jan 6 
210 Apr 5 
11!2July 29) 
7 Jan 4 
27 Jan > 
25sMay 3 
5lg Mar 25 
7 Aug2o 
l¢g Apr 2 
13, Mar30 
1 June20 
25 Mar!8& 
iS Jan 3 
75 Jan 6! 
16% Jan 3 
2% Mar 14 
l Aug 16) 
2 Jan 4 
Ll Jan 25) 
lls Jan 22) 
55 Apr 9) 
25g . Sug ll) 
114 Aug 4! 
4312 Jan 3) 
1216 Mar 31 
00 Apr 25) 
“i Feb ty 
SO Jan +) 
4 July 14| 
S Mar23) 
15 Aug Lt! 
1 Augld 
153g Jap 3 
21 Augld) 
3310 Aug 25! 
28 Jan 3 
.75 Jan 3 
1 Jan 22) 
.04 Mar 4 
2le Aug 10 
1 June23 
1%July & 
.34 Aug 19 
134 Aug 16. 
3 Jan 3 
95 Jan 4) 
40May +4 
85 Jan 6 





Sle July 3! 


Wyandotte 





.25June 23) 


12914 Feb 25 
665gMay 10 
86 May 24 
25%4Feb 8) 


4310 Feb 3 
23%, Jan12 
75 Feb23 
76 Jan27 
75 Jan1l9g 
21 Jan 12| 
76 Feb 9 
1310 Mar 3 
54 Aug 9 


3 Jan 5 
414 Apr30 
1512May 2 
109 Mar 30 
90 May 7 
8llgJuly 9 
.16 Feb 9 
131oMar 8 
20 Apr29 
4 Jan 8 





61g Jan 3 
.95 Jan 10) 
lig Jan 10 
1312 Jan 10 
415 Feb 11 
23 Jan 8 
23%May 7 
75 Apri6 
164 Jan25 








8 Jan 3) 
3512 Jan 17)' 
25le Apr 18) | 
411g Feb 7) 
86 Mar 28), 
13 Jan 8 
32 Jan 7) 

473 Mar 18)! 
13 Jani1l 
18 June 7 
9212 Feb 23 
85 Jan & 
64 May 9% 
122 Jan 26) 
351g Apr 25) | 

914 Jan 13)! 

6 Augl8 
105 May 9 
1012 Jan 7 
3014 Apr 29 
16714 Feb18 
87 Febl17 
14 JaniO 
24 Mar 2a 

914May 2 
105%, Jan 12) 
61 Febls 
22 JjJanl10 
3914 Jan 4 
25 Jani4 
19 Mar 








2912 Apr 18! 
30 Janil 
181g Jan 11) 


75 Mar 3: 
56 «Jan19) 
50 Apr 7 
2316 Feb11l 
334 Jan 7 
10 Apr 28 
1014May 13) 
.O8May 25) 
59 Jan 4) 
“ible Jan 17° 
10 Jan 28 | 
364May aI 
tly Janl 
7io Jan th 
10!g Jan 8! 
3, Jan 6 
3lo Jan 6! 
Zio Jan 7\} 
95 May 271 
6824June 16) | 
83le Aug 2 5} i 
22 May 11)! 
353May 16)| 
1%, Apr 12 ah 
3% Febd16) 
214 Feb 11) 
1% Feb 35 
35g Jan 8 
5l4 Jan 5) | | 
Be ed 5 
95S May 5| 
95 Jan 7!) 
57 May 10, 
95 Mar 7) 
Slo Jan20)' 
12!2 Feb 21) | 
.50 Jan 7) 
17, Jan 6) 





25le July 11)' 


41s Feb 11) 
21, Feb 17) 


4 Febdl5/' -- 


48 Jan13 











101 Nor 
36%, Jap 
341, Mary 
17614 Jax 
99 Jap 
16 Jap 








z Ex-dividend. 


© Par value $10 per share. 
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Outside Stock Exchanges 





a i i i i 


Sebtod Bond Record.. 





OO OL ed Ve el el el ll 


-™~ 


~Transactions in aes at sins 


Stock Exchange Aug. 20 to Aug. 26, both inclusiv e: 
- Er? i ry y} a les : namie! 
Last {Week's Range) for | Rang 
sale ' Fd f P ice , Week | -<— = 
Ponds- Price. |\Low. High.| Shares.) Low. Hi, 

U S Lib Loan 3'4s8_1932-47)____ __| 87.24 88.24 $7 200, 85.84June 92.90 Jen 
2d Lib Loan 48__1927-42 ____. .| 87.44 87.44 50| 85.44Mar, 87.64 Jan 
ist Lib L'n 4148_1932-47 |. - 87.55 88.00) 10,650; 85.62 Jan 88.64June 
2d Lib Loan 4! 443 1927-42 _. 87.44 87 .96 | 16,900 85.54 Jan 88.72 Jan 
3d Lib Loan 4%s___1928 - 91.70 92.04; 24,900 88.10 Jan 92.16 Aug 
4th Lib L’n 4148_ 1933-38) - 87 10 83.12 32,850 85.34 Jan 88.54 Jan 
Victory 4%{s___.1922-23 98.44 98.86 10,700! 95.78 Jan 98.86 Aug 

Am Tel & Tel coli4s__1929, 8&1 81 81 1,000 75% Jan 8] Aug 

AtlLG & W ISS L 5s__1959)- 48 4834; 6,000 45% Aug 62 Jan 

sseneral Electric Gs. ..1940)- 10034 10034) 2.000, 100%; Mar 102!< Aug 

K C Mem & Bir 4s__ __1934' 68 68 1.000; 68 Mar 70. Mar 
Income 5s_ a _1934 . 6S 68 1.500 67 Feb Q1 Mar 

Miss Riv Power 5s____1951 _.| 774% 77%| 8,500} 74% Jan 78% May 

N E Telephone 5s--- 1932 - -- - -- 831, 8314 1,000' 79% Jan 8&6 May 

Pond Creek Coal 68_ ..1923 - 9% 96 3,000' 94 Jan %6 Jan 

Swift & Co Ist 5s__-_-- = $334 8334, 1,000 805 Jan 87% Apr 

Western Tel & Tel 58. _1932 __. 83 83 9,000 78 £July’ 84 #July 





Chicago Stock Exchange. 


—Reecord of transactions at 


Chicago Stock Exchange Aug. 20 to Aug. 26, both inclusive, 















































compiled from official sales lists: 
Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. — 

Stocks— Par.| Price. |\Low.  High.| Shares. Low. | High. 
American Radiator___.100)____ _- 68 68 31} 6614 June! 73\< Mar 
American Shipbuilding _ 100} _- 55 60 xt a —_ 84 ) Feb 

ET ET 50 57 ‘ 5 ug; 77 Feb 
Armour & Co, pref___.100; 90°} 89% 90% 583] 84 uty] 94% Jan 
Aaa Cocpriee. o> | 8” a8] ol 33 Me) 

very err — 2% 2% 2 2: ug 2: Au 
Reneer ee .(* S & 11% 480 s Aug 42 Feb 
Booth Fisheries, pref__ “00! 20 20 20 50} 20 Aug; 35 Jan 
Briscoe, common. _-__.- (*) 9 Ql, 205 9 Jan) 24 Mar 
Chic City&Con Ry, pt sh - : 

Preferred _ .._-_-- .(%) 34) 51; 514% 400 5 Feb S Apr 
Chic Elev Ry, pref. _ Ce 13, 2 235 1% Aug 5 Jan 
Chicago Pneum Tool._-100}-__--_| 5050 10] 48 Aug) 68 Jan 
Commonwealth Edison.100i 108: 4 108 ¥4 108 7% 458} 102 Jan; 110 Apr 
Continental Motors.___10 5 6 | 5 8, 554} 2,050 4% June 7% Jan 
Crane Co, preferred___100; 104 | . = = = —_ = a 
Cudahy Pack Co, com.J00) 53 5s ‘ une; 6: Jan 
Diamond Match_----_- 100; 9S | 96°24 98 JiR} 95 July) = Mar 
Great Lakes D & D____100}____-- 76 7 105} 61 Jan) ’¢ May 
Hart,Schaff&Marx,com 100} _. a 67 6) 65 Jan| 75 Jan 
Holland-Amer Sugar____10)__ __-_- 5% 5% 25 5% Aug) 8°, Jan 
Illinois Brick________- 100 030s O51 51 5114 110) 5l Aug}; 69% Jan 
Libby, McNeill& Libby.10j; 8% S\4% 8%) 4,441 7% June, 13 Jan 
Middie West Util, pref_100)....._| 37 39 4 236; 24% Jan) 44 May 
et we re ( 2 m2 5 5 8 7 : : ube : a —_ 
Nation ree ad 7 7% $36 9% June G14 an 
Orpheum Circuit, Inc____1l 18% 187%, 18% 25) 18%, Aug) 30% Apr 
Pigg Wig Stores Inc*‘A’’ (*)}__ -_ -_ 12 12% 355, 10 Aug; 19% Apr 
Pub Serv of Nor Ill, wer ae 79% «79% 100 = — 81 a = 

Fe OO}. . 79 80 14 40 9 ug) 85 Mar 
Quaker Oats Co, pref. “100 SS 83 83 45| 73 June 91 Jan 
fe area 10j._....| 17% 17% 90 17 June, 27%. Mar 
Sears Roebuck, com___100; 61%4 ite 62%%| 4,640 = ly on a oe 
Shaw W W, com_____. _ sae 4 45 340} 38 ‘eb) 66 Jan 
Stand Gas & EA, pref__- So lil 34 35 i 479| 32 July, 37 Feb 
Stew Warn Speed,com_100; 22%) 21lig 23 6,670| 21% June) 36 Jan 
Swift & Company --_-_-_- LOC, 95 94% 9614 1,334| 88%, July} 105%, Jan 
Swift International. __-_- } 22 22 23 2,439| 22 Apr) 31 ¥ Jan 
Temtor Prod C & F “A‘’(*) 4%. 4% 5 510 4% Aug) 26 Jan 
Thompson J R, com_.__.2 38 35 39 200| 27% Jan! 46 May 
Union Carbide & Carb.10; 43'4, 42 4314| 6,371; 40% June; 62 Jan 
Wal CO ea ° | 3056 40°| 150) 23635 Junel 50%, Feb 

a EE io a. } 736 June, o0% eb 
Ward, eee y&Co, pf = 5 90! $8 . an 1 a +4 Bp 

When issued_______-_- sia 15 bf 2,805 5 Aug; 24% May 
Western Knitting Mills.(*); 10s 10% 101% 410 834 Jan) 32% Jan 
Western Stone___._____100 134 lis 1% 395 13g Aug; 10 Feb 
Wrigley Jr, com_.___....25)- | 73% 7314 77| =73 July, (7% May 

Bonds— | ; 
Chic Rys 5s, Ser *‘A’’_1927,. 46! th 6 1,000 = am ov) ry 
4s, Ser “B”’__- _1927). 31 1,000; 28 ar, 45 pr 
Commonw Edison 5s__ 1943} _- | §3 83 1,.000| 78}, Jan; ds Jan 
Ogden Gas Co 5s____- 1945 72 72 7? 2,.000| 65 jan, i2 Aue 
Peoples G L & Crefe 58°27; 7s%4| 73% 73%; 3,000) 70 Mar 76 Jan 
Swift & Co tet«f¢5s_1944, 8446) R44, R456) ane ss) lan, 71 Avr 








* No par value. 


z Ex-dlividend. 


Baltimore Stock Exchange.—Record of transactions at 












































Baltimore Stoek Exchange, Aug. 20 to Aug. 26, both in- 
clusive, compiled from official sales lists: 
Friday! Sales 
Last |Wecek'’s Range for Range since Jan. 1 
Sale. Of Prices. Vek. \-—-——————ee ee eer; 
Stocks—- Par.| Price.\Low. High.| Shares. Low. | High. 
. er | 
Arundel Corporation _ 50} 25 25 10; 21% Mar, 25'4 Apr 
Blumberg Bros Ist pf. 100) _ &4 $4 5; 80 Jan; 85 Aug 
Celestine Olf__..__.____. a 40 .40) 300 .36 July) 95 Jan 
Cent Teresa Sug, pref_. 10 3 3 3 &5 2% June 7 Jan 
Consol Gas, E L & Pow. 100 80°%%| 80 83 237; 80 Aug; 92 Jan 
Consolidation Coal_ 100' 84% s4 84174 74| 79 July; 83'o Jan 
Cosden & Co, pref____- A ee 3% 3%) 1,555 3% July| 144 Apr 
Davison Chemical__no par| 39: 30 40 1,313] 23 Mar, 43% May 
Houston Oil pf tr ctfs__100}___ __ 67 59 552| 67 Aug) 84 Janu 
I Benesch & Sons__.no par} 2s 2s 28 25) 23 Jan| 29 Apr 
eee 25; 23%! 2313 23% 20; 23 Jan; 23), bkeb 
Mt V-Woodb, pref vt r.100} - | 45 47 35| 4044 June} 62%, Feb 
Pennsyl Wat & Powér__100 “84 | 84 S414 741 77% Jan Ss Apr 
United Ry & Electric___50)___. Sif 8% 60 Si, Aug) 12 Jan 
Wash Balt & ; Sane... -.50| 123 $1 12% 12% 40; 12 Jan}; 14*. Mar 
A 50 -| 27 27 135} 26 July; 30 Mar 
Bonds—- | . 
City & Suburb ist 5s__ 1922 | 9714 9714|$17,000| 94 Jan or Aug 
Consol Gas gen 4%s__1954)__ a ae 71 1 ,OOC 6844 June; 76 Jan 
Cc ons G,EL&P 4348-1935 76% 76° 76%%| 14,000 7214 June, 76 Aug 
5¢ f notes i , 99%, 991%) 68,000} 94% Jan) 9? Aug 
6% notes ee 97 97 3,.000| 92% Jan) 97% July 
7°% notes __- - apa hE 98144 98\%| 6,000; 93% Jan 9844 Aug 
7%% notes. _-_- aS ~ae 98%, 991%! 15,500; 95% June 99', Aug 
Consol’n Coal ref 5s___1950) _- 77% 77% «+1,000) 72 Jan} 80 May 
Elkhorn Coal Corp 6s_1925;_____. 92 92 2,000| 89 Jen' 92% Apr 
Pennsyl W & P 5s 1940' 85%! 85% 85%} 3,000) 80% Jan 85% Aug 
St Louis-San Fran ine 6s | S63 5654) 2,000; 56% Aug, 56% Aug 
United Ry & Elec 48__i49 ti2 (2 1,000) 61 June’ 65% Jan 
Income 45__-. _. 1449 42 42 4 000) 42 Aug; 47% Jan 
Funding 53.______.1936) 61%4,' 61% 61%! 2,000) 60% June} 65 Feb 
> Se 1936, - | 63 63 300) 60 Jan 64%. Feb 
aD eos Sees 92 92 2.000. 90 Jan V2 Aug 
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Pittsburgh Stock Srohanie,Resard « of transactions at 
Pittsburgh Stock Exchange Aug. 20 to Aug. 26, both inclusive 
compiled from official sales lists: 
































| # riday| sSaies | 
Last |Week’s Range for | Range since Jan. 1 
Sale. of Prices. Week. |—- 

Stocks Par. | Price. \Low. High.| Shares. Low. High. 
Am Vitrified Prod, com 50 USTs Benes $14 84 50 84 July 12 Jan 
Am Wind Glass Mach__100)|__. 60 60 10; 49% June} 115 Jan 

2 a ee Patiba«cesal:' ee 75 10 71% June} 85 Jan 
Arkansas Nat Gas, com. 10 S14 64% 8%] 29,595 64% Aug 19 Apr 
Consolidated Ice, pref__50)___. 17 20 1,655) 17 Aug! 28% May 
Guffey-Gillespie Oil______|See Tijdal Osage Oil] Co beliow 
Lone Star Gas____. 25 19 19 19% 629 16%4 June; 26 Jan 
Mirs Light & Heat_! -50|__. oid 46 47 130; 42 June; 53 Jan 
Nat Fireproofing, on. Mee be 6%. 6% 200 6 Jan 9 Mar 

Preferred...._......_50 14 14 15 280 12 Jan 18 Mar 
Ohio Fuel Oil al cn 13 12% 13 435} 11% July} 19 Jan 
Ohio Fuel Supply - _.25} 4154) 415% 42% $ 200; 40 June; 50 Mar 
Oklahoma Natural Gas__25 224% 22% 90} 19 June} 30% Jan 
Pittsburgh Coal, pref__100 86%, 86% 44; 8&4 Janj 88 Jan 
Pittsb & Mt Shasta Cop__1|. 22¢ 23c 8,000! 20c June} 36c Jan 
Pittsburgh Oil & Gas_____5 7 7 15 7 Aug]; 12 Jan 
Salt Creek Cons Oll_____ __ eo 7% 7% 100 7% Aug 7% Aug 
Tidal Osage Oil___(no par)} 12% 10% 13 2,910 6% June} 29% Feb 
West’house Air Brake___50} 83!4| 83% 85% 523; 83% Aug} 97% Jan 
W'house El & Mfg, com_50|_..._.| 39 lg 40 360! 39% Augl 49% Mar 

i 8 - 50 5644 56% 20; 55 Apr] 61 Feb 
West Penn Tr&WP,comi00). 10 10 10 Q Jan} 14 Mar 

Bonds— 
indep Brewing 6e 1955} _ . | 61 61 $4,000; 41 Febi 65 July 
Pitts & Allee Tel 5s. _ _1949'See noite below 
Pitta f'aot Se : 1OVZAas noite hhlow ! | 

Nor,.—Sold last week & Allez. Tel. 5s @ 72: 


$1,000 Pittsburgh Coal 5s at 9 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Aug. 20 to Aug. 26, both 


inclusive, compiled from official sales lists: 


and not reported: $5,000 Pittsh. 





Stocks Par. 
Alliance Insurance - py eee 
American Gas__.______100 
American Stores____no par 

First preferred __-- ~~ 100) - 


Buff & Susq Corp v t c_100)- 
; 00 


Preferred v t c. 
Cambria Iron_._____-_-_- 50 
Elec Storage Bat tery. ._.100 
General Asphalt 160 





Insurance Co of NA___.10 
a ar eee Gn aw oe _.100 
Keystone Telephone. _-__50 


Lake Superior Corp_ . _.100 
Lehigh Navigation 
Lehigh Valley._________50 





Northern Central. _-_--_- 50 
North Pennsylvania__-__50 
Penn Cent L & P ath _100 
Pennsy! Salt Mfz_. ..50 
Pennsylvania - 50 
Philadelphia C Oo (Pitts) __ 50) . 
Preferred (5°)... _..50 
Pref (cumulative 6%) _50 
Phila Electric of Pa_____25 


Preferred... _ - - ee 25) 


Phila Insul Wire____o par’ 
Phila Rapid Transit. _-__50) 
Philadelphia Traction _ - = 
Reading _____. . 
Tono-Belmont Devel_ ath 
Tonopah Mining_- os eee 
Union Traction - : 50 
United Cos of N J. _100) 
United Gas Impt_. 50) 
Preferred_. _..50). 
Warwick Iron & S____- 10) 


West Jersey & Sea Shore. 50). 
West moreland Coal. 50}. 
i 

Bonds— | 
US Ist Lib L’n 4%s 1932-47) __ 
2d Lib Loan 4ies 1927-42) 
3d Lib Loan 4\%s___1928) 
4th Lib L’n 44s. 1933-38) - 
Victory 4%8____ 1922-23). 
Amer Gas & Elec 5s. 
Bell Teleph of Pa 7s__ _ 


50} - 


Friday 
Last 
Sale . 

Price. 


173 


“——— = = 


~——--—— = 


~-——<“-<—-— 2 


HO'% 
lf 


154%, 

3014 
170 

39% 


= 


_ 2007] _- 
1945) - 


Bethlehem Steel p m 68 1998) __ 
Purchase money 58_1936!). 


Elec & Peoples tr ctf 48_ 1945) 
Smal 
Pennsylvania RR 6 4s 1936) 
Phila Electric Ist 5s__ _ 1966! 
ES 1966 | 
(nited Rys gold tr ctf 48°49) 


es chan tieah dhe eh ere 1945) __ 


oo-- -— -— = 


United Rys Invest 58.1926) _. 


West N Y & Pa gen 48_1943' 


63% 



































Sales 

Week's Range| for 

of Prices. Week. 

Low. H igh.| Shares 
1734 17% 150 
35 35 3 
57 57 3% 578 
94 94 5 
60 62 8) 
35 38 13) 
35 3534 | 28 
1012« 104 | 1,121 
40 42%! 110 
25 28 | 529° 
7% 7% 65) 
6 7%\ 1,795 
63% 64 130| 
49%; 50% 291 
66 3=«-« 6B 10 
70% 72 30 
45 45 45 
67 67 3 
3634 38 143 
2834 2834 4 
26 26 25) 
31 31% 3-0 
211; 22 1,307 
26 26%%| 1,282 
50 50% 319 
15 16%) 2,98 
52% 53 95 
65% 66 220; 

1 5-16 1% 

1% 1% 100 
30 30 4 O09 
170 170 42 
29 33% 6,084 
49% 49% 104 
8 8% 110) 
31, 31 50! 
65 65 1¢! 
| | 
87.62 8” 82 $33 500) 
87.46 87.66| 2,200 
91.14 91.96! 47'150 
87.70 88.00) 75,500 
96.68 98. 76| 86,000 
74% 75 4,000 
104 10434; 2,000 
98 4 ed 1,000 
77% 77%4, 2,000 
55 56 1 | 19,900 
554% 56 | 1,000 
99% 100 15,000 
87 87%! 30,000 
87 88% 00 
40 8640 1,000 
67 7 1,000: 
63% 63%! 1,000 














Ramge since Jan. 1. 

Low. High. 
17 “Apr 19 Jan 
27 £=xJune; 35 Aug 
44 Jan} 60 May 
87 Jan 941 Aug 
60 Aug; 80 Jan 
35 Aug! 48 Jan 
34 June; 37 Jan 
92 Jan; 119 Apr 
40 Aug! 70 Jan 
27% July’ 29%4 Jan 
25 Aug| 56 Jan 
7 Apr, 10 May 
6 Aug) 10 Jan 
62 July, 71 Feb 
47 June! 56% Jan 
66 Jan| 67 Jan 
70 Mar; 79% Jan 
40 Jan' 45 Aug 
64% Jan| 74% Mar 
32% Apr; 42 Jan 
28%, Aug) 35% Jan 
26 Jan| 28 # £=June 
31 June; 34 Jan 
21 Apr| 22% Feb 
25% Apr! 28% Feb 
50 52% Jan 
15 Aug) 19% May 
51 Mar! 57 =May 
62% June; 88 Jan 
1 Jw 1 11-16 Jan 
1 1-16 July 1% Mar 
29% Jan| 33 May 
163 July; 170 Feb 
29 Aug! 38 May 
49% Jan| 50 May 
7% Feb 86 Apr 
27 June| 37% Feb 
60 June: 80 Feb 
86.47 Mar| 88.04 Aug 
84.40 Jan; 88.30 Jan 
88.20 Jan! 92.00 July 
85.60 Jan; 88.58 Jan 
94.50 Jan| 98.94 Aug 
68% Jan! 75 Aug 
101 Jan| 105% Aug 
98% Aug! 105 Apr 
77% Aug! 77% Aug 
53 Jan| 56% Apr 
50 Mar; 57 Apr 
94%4 Apr! 100% Feb 
82 Jan| 88% Aug 
81 Jan| 88% Aug 
33 Jan| 40 Aug 
651% Aug; 70 Jan 
59 June! 63% Aug 





New York Curb 


Market.—Below is a record of the 


transactions in the New York Curb Market from Aug. 20 to 
Aug. 26, both inclusive, as compiled for the official lists. 
noted in our issue of J uly 2, the New York Curb Market 
Association on June 27 transferred its activities from the 
Broad Street curb to its new building on Trinity Place, and 
the Association is now issuing an official sheet which forms 


the basis of the compilations below: 


“1 Sales | 


eek ending Aug. 26. | 

Stocks Par. | 

Saductriol & Miscell. 
Acme Coal... .___.. ae 
Acme Packing ale 
Allied Packers__.(no par) 
Aluminum Mfrs, com__(t) 


Amalgam Leather. com -(t) 


Automatic Fuel 8S (T) 
Lethiehem Motors_.__.- (+) 
Borden Co com 100 
Brit-Amer Chem____. 10 


Brit-Am Tob ord bear. - -£1 
Ordinary_.___. 
Car Lighting & Pow... “35 
Carlisle Tire...........-- | 
Celluloid Co com . 
Preferred ____. 100) - 
Central Teresa Sug com 10 
Chalmers Motors ctfs-_-. -_- 
Chic & E Ills, new com _100: 
New preferred 100° 











Fy iday, mm 


JST 


Sale. | 
\Lou 


Price. 


—-- 


-—<-—-— ~ 


‘1 1-16 


44 


~“——*-—— «= 
_-—*---- 


WT etk’s 
of Pr 
High. 


38 
10c 
RY le 
50¢ 
11% 
11% 
97¢ 
4 
102 
103 
l 
750 
134 
29 


Range’ 
ices. 


38 
50¢ 
89% 


50c! 


11 5%| 
11%) 
1 1-16 
434 | 
162 
103 
l 
75¢| 
13%! 
2934) 


| Week 
Sha rés 


As 





for 


.700 





Range since Jan. 





Low. 


Mar 
Aug 
Aug 
July 
Aug 
June 
Aug 
Jan 
Aug 
Aug! 


July 
July 
Apr 
¢ June 
1 Aug 


High. 


i. 


ee 


ae 





Aug 
Al 
Jun 
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Sales 
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Friday 
Last |\Week’s Range| for Range since Jan. 1. Last |Week’s Range| for 
Sale of Prices. Week. Other Oil Stocks Sale. of Prices. Week. 
Stocks (Concluded) Par.| Price.|\Low.  High.\ Shares. Low. High. (Concluded) Par.| Price.|Low.  Hitgh.\| Shares 
Cities Service com._.._.100| 114%) 113 115 573) 101 July| 255 Feb | National Oil of N J een 7 i inte l I 50! 
Spee eeemtaniin 100| 44%) 44 45 275| 35 June! 71 Feb 606. UP Pe 6 Cae 4 4 10¢ 
Cities Serv Bankers’ sh_(t)|-.--.-. 12% 12%] 1,300) 11% July| 31% Apr | Noble Oi& alg . 19c 8c 2le | 36,26 
Cleveland Automobile._(t)| 23% 23% 24% 500| 23% Aus 5D Jan Preferred ____. ee ee 50c 58e 3,100 
Colombian Emerald Synd 4c §0c §4c; 1,800 60c Aug 4% Jan | Noco Petroleum, pref _ 3h 3% 3% 200) 
C’mnwealthFinance com(t)} 65 61 70 4,124) 16 Apr} 70 Aug | North American Ojl__.._. 5 1% 1% }3 300 
Preferred........._. 100| 79 72 79%! 6,749) 44 Feb} 79% Aug | Northwest Oij...._......].___. 6c 20¢ 5 , 5Or 
Conley Tin Foil__(no par)}------ 12% 12% 200 11 June 19! Jan Ohio eS ae Sc ge 3,500 
Continental Motors____10 54% 5% 5% 800 4% June % Jan | Omar Oi] & Gas_______. 10 J 1 19-16) 10.450 
Curtiss Aeropl & M___._(t)|------ 1% 41k 500 1% Aug 2 July | Pennock Of]........... 10 3% 3%, 4%! 3,850 
Denver & Rio Gr RR com 60c 37¢ 60ce! 1.000! 37c Aug! 60ce Aug } Producers & Refiners___10 Bly 3% 3%] 3,400 
Preferred mh Me 85¢ 80c¢ 1%} 10,300; S80c Aug 1% Aug | Red Rock Oil & Gas.____.|__.____ 15¢ 25c 2,550) 
Durant Motors... .(nopar)!/------ 244% 26 500 13 Jan 29% July Rickard Tex Co_________! a 25C 25€ 1 000 
Empire Food Products. (t) 20 20 25% 3,165 1% Apr! 33 Aug 4%, 4% 860 
Farrell (Wm)&Son,com. (t) 8 7% 11%) 4,400 7% Augi 21 Jan ; Salt Creek Producers new .. 9 44 9% 10% 2,700 
Glen Alden Coal._(no par)| 33%| 31% 33%) 8,488; 30% Aug; 50 May Sapulpa Refining. ._.___-. 5 3 3 3% 3,400 
Goldwyn Pictures (no par) - 3% 3% 3%| 2,500 3% Aug 6 Jan | Seaboard Oil & Gas______S]_____- 88c S88e 200 
Goodyear T & R,com_.100| 10 9% I1 900 4 June| 26% Jan | Sequoyah Oil & Refining. 1 Siranemand 7c = Ile 5,700 
Scape ineaed 28 28 250; 21 June; 54 Jan | Simms Petroleum_(no par) 5% 5% 6%] 9,900 
Grant Motor Car__._._._.. IMeccce 1% 2% 550 1% Aug 2% July | Skelly Oll.__....__._._. 1C 3% 3% 3 34 6,600 
Griffith (D W) Inc. __.. (Plocwon« 6% 7% 120 6% Aug} 11 June | Spencer Petroleum Corp.10}-_-.-___- ly 1% 100 
Heyden Chem. __ (no par) 1% 14% 2 §,000 1% Mar 3% Feb | Texas Chief Oll........-- 64 6% 7% 600 
Holbrook (H F) Inc(nopar)| 13%) 12% 13%) 2,100; 11% Aug}; 13% Aug | Tex-Ken Oil Corp__.___- 5} 55e 55¢ 55¢ Z20C 
Intercontinental Rubb.100!|------ 6 6%; 1,100 6 Aug; 14% Feb } Texon Oil & Land______- 1} 58e 50c 60c |103,906 
Lake Torp «i Bout com 10|------ §5¢ 65¢ 300; 50 July 219 Jnne | Tidal Osage Oil___(no par) 12% 10% 123 4.006 
Libby McNeill & Libby. _10/------ % 8% 300 7% June} 13 jill lc lr ee 44c 4&e 1 6006 
Lig-Mar Coal Mining ____1]|------ 7c 7e| 1,000} 6c July} 5-16 Mar | White Eagle Oil& R (no ar) powm as 15% 15% 100 
Lincoln Motor ecluss A. _50\|------ 16 16 200; 15 Aug}! 20 Mar | Wilcox Oil & Gas________-. 1% 134 173%} 1,606 
Locomobile Co com(no par) |------ 51¢ 52€ 300 ¥, June 4 Jan | Woodburn Oil Corp- - -- or? ~----- 75ce = 89e 2.200) 
Metrop 5 to 50c¢ Stores com!------ 18 18 35 17 Aug 18 Aug **y” Oil eR 28c 29¢ 9,500 
Miss River Power com_i06|---;--| 117% 11% 100; 11% Aug) 11% Aug 
Morris (Philip) Co., Ltd.10| 2%| 34 3%| 2,800) 2% June} 6 Jan Mining Stocks 
Motor Products__(no par)|------ 4644 48 300 40 June 48 Aug Alaska-Brit Col Metals__-1 29c¢ 29c 32¢c 20,300 
Nat Fireproofing pref__ _50|------ 14% 14 yy 100 13 Feb 16 vA Mar Amer Tin & Tungsten a Sc Sec 2,000 
Nationa! Leather com___10 7 6% 7 700 6% July!) 10 Jan | Atlanta Mines....____._. =e lc le | 15,000 
New Mexico & Ariz Land 1/------ 75¢€ 1% 700 75¢ Aug ] yy Aug Belcher Divide M_..-.. 10c 2c 2c 2c 1,000 
Nor Amer Pulp & Paper (t) 3% 3% 4-4 1,200 2 Apr 5% Jan | Bie Ledge Copper Co____5| 22¢ Z2lc 28c¢ | 38,3°0 
Packard MotorCar com_10}j------ 6% 6% 600 6% Aug} 12 Apr | Blackhawk Cons.______-_- 6c 6c 6c 1,000 
Parsons Auto Assn_._.. 42c 42¢ §2c} 2,300; 29c July| 65c Aug }] Booth _..._-........_.- ee 2c 2c 1,000 
Peerless Truck & Motor_50|------ 28 29 150| 19 Jan| 30% Aug | Boston @ Ely............}..._.- 4c 42¢ 700 
Perfection Tire & Rubb_10 84c 80c 88c 8,925 % Apr 2 yy Feb Boston & Montana Dev__5 67¢c 65c 69c (103,600 
Pyrene Miz. ee 9 8% 9 500 8% July] 11 Mar | Caledonia Mining._____- l 9c 8c 9c 8,750 
Radio Corp of Amer noose 1% 1% 1%| 3,860 1% Aug 24% Mar | Calumet & Jerome Cop-_-__1/|____- l5e 15¢ 2,500 
Preferred._._.._____... 5 1% 1% 1%| 1,500 1% Aug 2% Jan | Canada Copper Co______5|_.._..| 25¢ 27¢ 1,700 
Republie Rubber__ (mo ee ~----- Oc 25¢ 600; 14c¢ Aug 1% Jan | CandalariaSilver_______- 1} 23c 22c 28c | 12,700 
Reynolds (R J) Tob B.25| 33% 3344 33% 200; 31 Jan| 39 Jan | Cash Boy Consol_______. ay 4c 6c 8,000 
SaguenayP&P. _-_sis—Ciéd----- 2 2 20 1% July 3% May | Consol Copper Mines____1] 9lc 89c 1 7,146 
Preferred New wee 2% 2% 6 2% July 4% May | Consol Va of Nev new__-__. 40c¢ 34c 40c¢ 725 
Shultz Retail Stores com (t)|------ 35 35 100; 29 June] 35 Aug | Copper Canyon..__.._.._|.----- 85c 1 700 
Southern Coal & Iron____5 1% 1% 2%) 2,500 1 July} 10 Apr | Corp Mines of Amer-_--_--- 20c 20ce 22¢ 300 
Standard Gas & El, pref_50|------ 34 34 50} 34 Aug) 36 Feb | Cortez Siiver.........-.- 1} 8le 77¢ 8ic | 16,600 
Standard Motor Constr_10|------ 34% 3%)| 1,500 3% Aug 94% Jan | Cresson Con Gold M & M.1| 1 7-16) 17-16 1%] 11,300 
Sweets Co of America__ _10 2% 2% =2%! 6,200 2 Jan 3% May | Crown Reserve ________- aes 9c 9c 2,000 
 § >). papa 100|------ 95 95 100; 90 July! 106 Jan } Crystal Ceopper...._.....}...... 39c 40c 3,000 
Swift International.___. Bleeecce 22% 22% 100} 22% Aug! 28% May | Divide Extension-------- 28c 3i1c | 18,500 
Tenn Ry L & P com___100|------ 1 1 200! 75c J uly 1% Apr | Dolores Esperanza_____- viniieiiined 1% = 2 1,150 
Tobacco Prod Exp.__.. (t)| 4% 4% 5 500; 4 Aug 9 Jan | El Salvador Silver Mines_1| 15c lle 18¢ | 54,200 
Todd Shipyards Corp__(t)| * 5834 62 150} 58% Aug! 72 Feb | Emma Silver_........-- Pee lc le 1,000 
United Profit Sharing __25¢ 14% \1 3-16 15-16; 11,100) 1% Mar 1% Jan | Eureka Croesus_._______- 32¢c 27c 35c |138,500 
Un Retail Stores Candy_(t)| 5%] .°7 4,500/ 5 Aug Jan | Eureka Holly __- 1%| 1%13-16) 4,30 
U 8 Distributing com. _.50| .22%| 2214 22%| 1,000] 211% Apri 35 Jan | Goldfield Consol “Mines 10 beinaihin 6c 6c | 1,750 
U 8 Light & Heat com.._10} ! 5-16 4 1 "aie 7 1 ; Aug 1% Mar | Goldfield Development_ 10« es le 3c 18,000 
ee naa 4 nD J G i J 
CBee ors A ise | ie’ ts] ansom) if tay) 6 Mr | atta ies] ie | 50 He | tease 
U 8 Steamship._______. 10} 28¢ | 27¢ 30c| 30,700 Y% June| 1% Jan | Harmill Divide._____.10c] 19¢ 14e 20c¢ |273,200 
Wayne Coal __________. 5 ae a 1%| 24,980} 50c¢ Aug| 2% Jan | Hecla Mining.._______25c|_____- 315-16 4 1,300 
West End Chemical.-._.1) {9¢.| fC, 80c| 1,700) 55¢ Aug|1 13-16 May | Hollinger Cons Gold Mines|_-.~.- 633 6%) 800 
Willys Corp Ist pref. __100 “ a 12% 550) 1114 Aug] 2514 Jan | Howe Sound Co.__..._.. 1} 2 2 2% 900 
TS Ta 35ce 35c 1,000 
Rights Iron Blossom__.__.__- ae 18c 18c¢ | 11,000 
Reading Company ___-.-__.|------ 15% 16 600; 13% Mar! 20 Fob | Metr Lame......<<<-<<<- 5| 3% 3% 3%] 2,500 
‘ Ss ane Oc} lle 9c 12c | 34,65" 
wee Soanined Oil Le ny Ae Consol Mine. _.5/..-..-. o~ .~ P 350 
Shit Sey c y 
Anglo-Amer Ojl_______- £1i 15 15 15%) 1,500) 14% June} 22 May | MacNamaraCrescent__-__1 7c 7c 8e | 13 600 
Buckeye Pipe Line_-.-. =a 81 84 20| 71 June’ 89 #=x\July | MacNamara Mining.__..1| 15c 1l5ec 17¢ 8,000 
Eureka Pipe Line_____- 100|_.___- 77 «77 10| 77 Aug| 85 July | Magma Chief__._.______.|------ 6c 7c | 1,900 
Galena-Signal Oil com _100}_-._--_- 33 34 360} 31 #£=July| 51 Jan | Magma Copper...____-_- 17 18 500 
Illinois Pipe Line______ a 151 152 30} 140 June} 183 May | Marsh Mining._______-~- J 3c 3c 1,300 
Indiana Pipe Line_____- Sear 74 «74 20| 69 June] 86 Mar q Mason Valley Mines--__-- 5|.-.---| 1% 1%] | 200 
TTC (| 225 244% 378| 225 <Aug| 320 #£Apr | McIntyre Porcupine------}__._-. 1% 41%) 1,100 
Prairie Oil & Gas_____- ii 425 425 10| 395 June] 515 May | McKinley-Darragh-Sav__1| 14c | 12c 14¢ | 7/306 
Southern Pipe Line__._100}]_.__-. 58 58 15] 75 Aug} 103 Mar { Motherlode Col. 3% 4 1.400 
a - a eee ee a we Ba eh OB mes 5 eerie ed get ty 2/4 ’ 
Southwest Pa Pipe L__100}]__---- 75 77 20}; 58 Aug} 60 #£=July { Nationa] Tin nin OS 56c 53e 57c | 12,800 
Standard Oil (Ind)____-~ 25| 67% 64% 69 9,000| 60% June| 77 May | Nevada Ophir......-.-.-- 25c¢ 20c 27¢ 11,700 
Standard Oil of N Y_..100) -- ---- 315 316 30| 296 June! 385 Ape & Mew Oovmes... .-.<.<--<-lececee 12% 12% 100 
a ae SE =. oor’? 1% 1%| 1,800 
pissing ee x% 4 4% 00 
Other Oil Stocks s 
| ieee ae IPE 25¢ | 20c 30c | 6.200) 20c Aug) 1% Feb Secomsine Wineea sce De ceed yo = 1,000 
SR ae 5e 4c 5e | 11,200 3c July} 20c Jan | Portland C M of Del_.-.-.. 1% 1 1%| 1,450 
alee tet 10| 30c | 30c 35c | 5650| 4¢ July] 17-16 June | Ray Hercules...__.__---5| 17¢ | 17¢ 2le 000 
Amalgamated Royalties._.| 5c 6c 6,000 sc June 8c July | Rex Consolidated Min_._-1 8c 6c 8c 41,100} 
American Fuel Oil. __.. ~~~ 14c l4c16¢ 6.400! 14c Aug] 37c July | Rochester Mines ey: See. 3c 5c ‘500 
lL Se eee 78c 80c '500| 72c July} 82c Aug | Rochester Silver Corp. LE. CEI l6c 166 2.300 
Arkansas Nat Gas. com.10| 7%] 65% 81%] 11,060] 65 Aug] 18% Apr | Silver Hills.__..__.___..1]----- lle 13¢ 2,500) 
Atlantic Lobos Oil com (t) il 11 1 3951 11 Aug! 2514 Apr | Silver King Consol._..__-|------ 70c 4«75¢ '300) 
Atlantic Petrol (old)_....5 2% 2% 300, 2% Auc| 3 June | Silver Mines of America--1. 85¢ | 85¢ 1 5,800 
RR aS RRR AES : 18¢ 17c 18c | 13.100| 15¢ July 2% Jan j Silver Pick Consol me een 9c Ile 4,500 
Boston-Mexican Petrol_..1| 20c | 10¢ 20c ‘300 10¢ Aug] 1 Jan | South Amer Gold & P_-10|------| 3% 4%| 3.300 
Boston-Wyouming Oil__..1] 68¢ 66c 72c | 20,700; 44c July 1% Muar | Spearhead G Mine we: we 3c 3c 4,000 
Carib Syndicate.________- 3%| 3% 4 7\520| 3% July! 10% Jan | Standard Silver-Lead.__-1| 12c |.10e 12¢ | 1,500 
Coston & Co old pref._..5| 3% 3%| ‘100] 3% Aug| 4% July | Stewart Mining-__.____-1|------ 3c 3.:d Be. ||_—« 6,100 
pe wrecieate CU eeY: 2 2% 800 1% Aug 444 Apr | Teck-Hughes _..__._._.-.-]------ 6c 6c 1,500 
. ng Petrol Corp- ---- Ay 12c = 14¢ 8,100; 10c June 44 Jan | Tonopah Belmont Dev -! 1 5-16 144 15-16) 1,100 
Ss ra 10e 10¢ 500 8c July 144 Jan | Tonopah Divide ae 69c 69¢ 78c | 17,400 
Dominion Oil___..__.-- 10)---- | 7K OTK 101 , Sane 16” 6 6Sam | Seen 144|1 7-16 1 9-16] 1,500 
Elk Basin Petrol________ 5} 5% 5% 6 2.500 5% July 10 Apr enena Hasbrouck coe 4c 4c 1.000 
Empire Ky Oll--.---..... 26¢ | 25¢ 27¢ | 2'500| 25¢ yuly| 28¢ Aug | Tonopah Mining......-.1| 1/| 134 1%] 5,000 
Bree On oem] $e Se | Be) se Sat a ARs | Gated Sager ation] at[ ie da) ae 
ee een er cwwece i. r nite erde Extension 50¢ ‘ y 
DT a. cconscahucce 5] 1 3-16 1% 1%] 6,909 1% June 24% Jan | US Continental Minesnew| 49¢ 4lc 47¢ 1,700 
Fensland Oil. - - - -- (no par)}_____ 6 6 50 6 Aur} 15 Jan | Unity Gold Mines 4% 6 800 
eens Ot. i 1 oy 1% 1%! 1,200 1 Aug 24 Jan | We i ioeene Consol M, “Ltd Sia 9c. 10¢ 2,000 
PEE Sic ccecccasee 10) 79¢ | 75e 92¢ | 27,300) 55¢ July 2% Jan ! west End Consol’d__-_-_-_- Blewe<ee 78c 8=—882c | §=2,550 
Grenada O11) Corp C1 A_.10} ___- 2% 2% 500 2% Aug 9% May | West End Opecica_-_-_-_-._-.|------ 4¢ 4c 1,000 
ny Gillespie Oil. --(t)|See Tildal Osage Oil|l Co be]|ow : Western Utah Copper.___] 2lc 19¢c 20¢c 2.900 
nelle orp class A....-| ____ 2% 2 ‘ 200 1 “4 July 2'4 Aug | White Caps Mining ---.10c]------ 4c 4c 5,000 
y Crude OF....... SA 4c 6c | 12,C0r 3c July} 10¢ Mar | Yukon Gold Co _Al 94¢ 85c 94c 7 
Hudson Oil - cawensall wee | S68. 280% 20.0001 We Ausiliis xa t llUCC!U!U!C!UUOC!C!;” 
er a O1l Bina dines 25 634 6% 7% 710 6% Aug] 14 Feb Bonds— bg 
ee ee 2 .(no par) 9% ot wit ie tt. —_ Hy Jan Allied Pack conv deb 68’39| 42 40 45 380,000 
Keyst Ranger Dev C'o.... AR ae . 400. 4cc. ] 000 %% AD! l 3-16 — PP ener J cas * eee 4 4 pods ans 
Lance Creek Royalties_..1}______ 3C 6c 2.000 2c Augl 1 1-16 nal A — Tel & Tel 68. 1922} “QR % QR ce 99 ; 198 O00 
Livingston Oi) Corp_____ij_____. 30c 30¢ 100] 20e July] 45¢ May _ : ““"1924] 98%| 981% 98%| 86.000 
Livingston Petroleum. ats ma oe 100] 1% Aug 3% Jan American Fobaceo 78.1923} 101'<| 1007, 101%< 3"900 
yons Petroleum._.....-- 85¢ 85e 95c | 10,650) 80c June 1% July | Anaconda Cop Min 7s-.’29) 93 44, 93%, 93%} 44,000 
ap r: gpg 1 1 14} 4,400 4g Aug 3% May 6% notes Series A_.1929| 88%| 88°, 89%; 20,000 
Slaeeer Ay Beg 18 174 " et 104 ~_ 32% Mar | Anglo-Amer Oil 7 448_-1925) 100% 100 6 100 4 32,000 
Marland i] of Mexico_.__}|_____- 1% 41% 700 1 June 13, Fw ol meng ee g MF. meng "99% ty Bandy age 
somes & + er _— Sa 5 1 ly 1% 1% 300 1% July 3 ry; Jan ae a ay = _ _1923; 98 4 98i< 98 4 17,000 
----=-- 4 4 2,100 7 =jJune| 13% Feb Canadian Nat Rys 78. "1935 103 10174 103%! 5,000 
Mexican Eagle Oil _- - - - - - ER 18 186 300} 15% Augl 29% MayICc dian Pac Ry 6s__1924| 97%| 97% 97%) 12.000 
Mexlean Panuco oe... .. 1 1 200| 75c Aug| 634 Jan | Chic & Fast Ill RR 591951|.__...| 5814 €0 | 36,000 
wl A “Heecoc-] 3 3) 100] 2°” Suly| 334 sumo | Sate, atom Stet §48-toer] 100s] 10¢% 10034] 35:00 
etait Celetedaledies 3 72 « ie ons as OI Oo < 4 i% Ml 35, 
Mountain Prod._..._.~--. 7% 7%  7%\ 1,100| 7% Augi 12% Apr | Cons Textile deb 7s__1923!___..-! 101% 102 17.000 































Ramge since Jan. 1 
Low. High. 

1 Aug 5 Aug 
2% Jul’ 5 Aug 
15e July] 13-16 Jan 
45ce Juls 5&c Aug 
3% Aur” 4%, May 
1% Aug 3% Jan 
lsc July 25e July 
7c July lf Apr 
1 Aug 2% Jan 
3% Aug 6% Jan 
2% July 5% Jan 
l5e Aug 1% Feb 
ye Jan \ Jan 
44% June}; 14% Jan 
9% Feb 14% May 
2% June 5% Jan 
SSc Au: 2%4 Mar 
7c Aug} 30c July 
5% June 12% May 
3 June 9% Feb 
1 June 9% Jan 
6% Aug; 10 Aug 
55c¢ Aur 14 Feb 
40c Aug 1 Mar 
5% June} 30 Feb 
% Jan l Jan 
15% Aug 17 FJan 
1% June 5 Feb 
70c Aug 2 QJan 
yy Feb % Apr 
¥Y% Jan 4 June 
3c) Os July 7-32 May 
7-16¢e Apr 2e Jan 
le July 5c Jan 
3c) Jul 7-16 Jan 
6c <Augi i10e July 
2c Apr 7¢ Feb 
40e¢ Aus 50c July 
37c Jani 77c July 
8c June 17¢ Jan 
12c July 7-16 June 
l6c Julv{ 35c¢ Aug 
12c Janj 55c¢ May 
3%c Jan 9c Jan 
89c Aug 2! Jan 
Z2le July 40c Aug 
85e Aug 2 Mar 
20c Augi 76c July 
62c Jani Sle Aug 
15-16 Mar 2 Apr 
7c Aug 10ec July 
35c Aur} 40e Aug 
18c June| 65c Mar 
1% Aug 2% May 
8c June 9-16 Jan 
le Apr 4c Jan 
24c June 2 Mar 
£0c Aug 2 Jan 
5e Apri tile Feb 
l4cJune 3c Mar 
20c Junei 46c #£xFeb 
9c July} 26c Feb 
7c May{ 34c Feb 
3% Jan 414 Feb 
5% July 6% Aug 
1% May 3% Feb 
30c June} 38c Aug 
12c June Ye Feb 
2 July 3% Aug 
7%c Jan} 24c Mar 
4 Apr 4 Feb 
2c June 8c Feb 
4c Junej 20c Feb 
13c Mar] 3le May 
3c Oo Jul: 7e Aug 
17 Mar | 25% Feb 
3c 0s Juls llc May 
1 June 1% May 
1% June 1% July 
lic July 30c Jan 
3% June 4 Aug 
7-16 Ma'] 19-16 May 
16ce June} 34c July 
12% Au: 14% July 
1% Aug 1% July 
4 July 84% Jan 
lle Aug] 25 May 
4c Aw lle July 
1 May 1% June 
15¢e July % 6 Feb 
4c Jan 14c Apr 
3c 0 Au 5e June 
l6c Aug 18¢ June 
lle Au 56c Apr 
25e¢ Jul 75e Aug 
36c Feb 143 July 
3c 83Os Ap 6c July 
3% Fet 6°4 Jan 
3c 0 Al 3¢ Aug 
10c Aw 3-16 Jan 
3c June 10e¢ July 
6e Au 6c Aug 
98ce July % Jan 
62c Julsi 17-16 Apr 
1 1-16 Mays 1% July 
le Jul 4c Aug 
1% Apri} 111-16 Mar 
2 June 3 Mar 
22c Auk 24 July 
% June] 11-16 Apr 
4% July 7% Jan 
9c Aus lOc Aug 
65¢e0 Aucl 1 3-16 May 
4c Jul 4c July 
l5e Au 40e Mar 
3vwecMay 10¢ Jan 
34 Apr 1% May 
38 May 60 Jan 
39% Augl 45 Aug 
96 Mar 98% Aug 
944% Jani 99% July 
92% Ja 98% Aug 
99% Mari 101% Aug 
91 Jan 9474 July 
R3 Jat 89%, Jan 
97%4 June! 101% Jan 
93144 Jun: 9834 Aug 
99 Feb} 100‘ Aug 
95 Jun 99% Aug 
92 June 94% Mar 
99% Jul 103% Aug 
94 June; 98% July 
58% Augi 70 Mar 
100% June} 105 July 
9844 Jan} 101 June 
92 Mar! 102 July 
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ay 
Last |Week’s Range| for Range stnce Jan. 1. 
ll abe Fag FA Quotations for Sundry Securities. 
Bonds (Concluded)— Price.|\Low. High. Low. High. All bond prices are “and interest” except where marked “f.” 
Copper Exp Assen 88.1922] 101 | 100% 100%| 25,000) 99% June| 101% Au Standard Oil StocksPar| Bid Ask.) RR. Equipmente—Per Ct | Basis. 
8% notes___Feb 15 1923] 10154| 10034 101%} 14,000] 98% Mar 10154 Aug | Anglo American Oi] new. £1| *14% 15!4||Baltimore & Ohio 40 ____. 7. 101f6.50 
8% notes __Feb. 15 1924] 101 | 100% 101%| 25,000] 985% Mar] 101% Aug | Atlantic Refining-...... 100, 840 875 ||Buff Roch & Pit.sburgh 4348 6.75! 6.30 
8% notes._Feb. 15 1925] 1015%| 1015 1017%|110,000| 98% Mar| 102% July Preferred ......------ 100) 106 |108 Equipment 4s._........- 6.75| 6.30 
Cudahy Packing 7s__.1923] 99 99 99%] 6,000} $8 June| 100 June | Borne Scrymeer Co--...- 100} 345 (360 Equipment 68........... 6.75] 6.30 
Deere & Co 74438. ---- eee 9344 93%4| 2,000} 90 June| 98% Mar | Buckeye Pipe Line Co... 50 *81 | 83 ||Canadian Pacific 44s & 68.-| 7.00) 6.25 
Galena-Signal Oil 7s-- 1930|_____- 94 941%] 20.000] 9134 July| 97. Jan | Chesebrough Mig new...100 120 140 |/Caro Clinchfield & Ohio 58..| 7.75] 7.00 
Goodrich (B F) Co7s -.1925| 90%| 90% 90%| 37,000} 83 Jan} 93% May Preferred new .......- 95 |, 98 ||Central of Georgia 4348.....) 7.50| 6.75 
Grand Trunk Ry 648.1936) 98 97% 98 34,000] 92% June} 98 Aug | Continental Oll--..--..- 100 106 109 |/Chesapeake & Ohio 64s....| 6.60) 6.25 
Gulf Oil Corp 7s_-..-- 1933, 97%| 973% 97%| 64,000} 94 Mar| 98% Feb | Crescent Pipe Line Co... 60) *25 | 27 Equipment 68..........- 7.00) 6.50 
Heinz (H J) Co 7s....1930|_____- 99% 100%| 14,000] 9434 Jan] 100% Aug | Cumberland Pipe Line..-100, 115 (120 |/Chicago & Alton 4348, 5a_.-| 8.50, 7.00 
Humble Oil & Ref 76-1923) 97%<| 9744 971| 53.000] 94% June| 98° July | Hureka Pipe Line Co_-..100, 75 | 78 ||Chicago & Eastern Ill 6}48.-| 8.75] 7.00 
Interboro R T 7s..... 19211 76%| 76 771%4|169,000] 67 Jan| 83 June | Galena Signal Oil com.-_-.1 32 | 34 ||Chic Ind & Louisy 4s_._.- 7 25) 6.50 
Kennecott Copper 7s -1930|_____- 9244 93 | 20,000] 87% Jan| 94% Jan | Ereferred old-.....-.- 100; 8° | 92 ||Chic St Louis & N O 658. ...- 7.00) 6.50 
Laclede Gas Light 7s_____|_____- ta 1,000} 84% Jan| 94 Jan Preferred new.......- 1 85 | 90 ||Chicago & N W 4s-....-.- 7.00) 6.40 
Libby McNel! & Libby 7s’31|_ 95 | 9434 95%| 62,000] 9114 June| 95% May | Hlinols Pipe Line. -____- 100) 150 /153 || Equipment 6%s__.--_-_- 6.65] 6.25 
Morris & Co7 %s____- 1930]_____- 9914 99%| 4,000) 96 Jan| 99% Aug | Tadlana Pipe Line Co.... 50 *73 | 77 ||Chicago R I & Pac 4%, 58.-) 7.50) 7.00 
Nat Cloak & Suit 8s__.1930|_____- 93 93%| 3,000} 91 Feb) 97 May | {aternational Petrol.(no oe) 2°38, 9%8||\Colorado & Southern 58....| 8.00) 7.00 
National Leather 8s..1925|_____- 95% 9514] 6,00C/ 9334 Aug] 96% Jan | National Transit Co-.-12.50, 25 | 26 |/Erie 4348, 58 & 68 .-...---- 7.75] 7 10 
N Y NH & Hartf 4s__1922} 52%| 50 55 | 84.0001 47  Apr| 70 Jan | New York Transit Go---100 142 (147 ||Hocking Valley 4348, 68....| 7.35] 6.75 
Ohio Cities Gas 78----1922  amiadid 93 93 | 10,000} 92% June| 95% Jan | Northern Pipe Line Co..100) 84 | 88 /|/Iiinois Central 58.........- 6.90) 6.20 
Otis Steel 8s_________ 1941] 98%] 9834 98%| 18,000] 98% Aug| 98% Aug | Oblo Ol Co..___....-.-. 25/*7222 225 Equipment 44s_.......- 6.90) 6.30 
Reynolds (R J) Tob 68 1922|__-- 100 100 | 1,000) 97% Mar] 100 Aug | Penn Mex Fuel Co....-- 25) “17 | 19 || Equipment 7s & 6348 .---| 6.65 6.25 
Sears, Roebuck & Co 7s.°21|_____- 100 100 | 14,000] 97% Jan) 100% July | Prairie Ol) & Gas......- — 420 |430 |/Kanawha & Michigan 4}4s..| 7.30) 6.65 
7% ser notes_..Oct 15°22} 98%| 98% 98%) 65,000) 94% Mar! 99 Aug | Prairie Pipe Line......-100| 180 |185 ||Louisville & Nashville 58....| 7.00) 6.40 
7% ser notes. .-Oct 15°23} 97%| 97% 97%| 38,000] 94% Mar; 98 May | Solar Refining...-.....- 100) 335 (350 Equipment 6348 ....--.- 6.60) 6.25 
Solvay et Cie 8s ____- 1927| 100 | 99% 1 8.000] 97 June] 102% Jan | Southern Pipe Line Co.-100) 77 | 80 |/Michigan Central 5s, 68... .- 6.70) 6.25 
South Ry 6% notes. ..1922 97% 97% 97%| 74,000 944% Muy 97% Aug South Penn Ol). .......- 100} 165 (175 Minn 8tP&8SM 4e& 5ei 7.25) 6.60 
Southw Bell Telep 78 - 1925|-...--| 96% 9744] 53,000} 92 Jan) 98% Aug | Southwest Pa Pipe Lines.100, 54 | 58 Equipment 6128 & 78... - 7.00) 6.40 
Stand Oilof N Y deb64s'33] 101 | 100% 101 | 48,000) 97 June| 101 Aug | Standard Ol! (California). 25°69, | 70 |/Missour! Kansas & Texae 58. 7.00 
7% ser gold deb 7s. - 1975) 10234] 102% 10254] 22.000] 100% Jan| 102% Aug | Standard Of] (Indiana) .. 25 *66%4 6714|/Missour! Pacifle 58........- 7.00 
7% ser gold deb. -. 1926] ___--- 102% 102%] 23,000] 100 Jan| 102% Aug | Standard Ol) (Kaneas) .--1007520 {540 Equipmnt ma 6.40 
7% ser gold deb. -..1927|__---- 10254 102%| 6,000) 100% Jan| 103 July | Standard Oil (Kentucky) 100 365 (380 |/Mobile & Ohio 4s, 5s.-..- 6.75 
7% ser gold deb - ..1928| , egies 102% 102%} 8,000} 100% Jan| 103 July | St@ndard Ol) (Nebraska) 100 145 (155 ||New York Cent 4s, 58...- 6.25 
7% ser gold deb____192¥) _-__- 1034 103%4| 3.000] 100% Jan| 103% Aug | Standard Ol) of New Jer. 257130 |134 || Equipment 79... __- 6.30 
7% ser gold deb_ _..1930}____-_- 103% 103%| 6,000} 100% Aux] 10+% Aug Preferred -......-...- 100 710618 106%4||N Y Ontario & West 4340... 7.00 
7% ser gold deb. 1931] 105%} 10454 105%] 9,000] 101% Feb) 105% Aug | Standard Ot] of New Y°k.1007316 {320 ||Norfolk & Western 4348... , 6.40 
I ise 1931] 925%] 92% 923%] 5,000] 89% June| 95% Apr | Standard Ol} (Ohio) - ---- 1007360 (370 ||Northern Pacific 78_....... 6.35 
Swift & Co 7s._...... 1925} 97%| 97% 97%|105,000| 93% June| 98 Jan Preferred -.....--.--- 100' 107 |110 ||Pacific Fruit Express 7e..-- 6.25 
Dili f Aug 15 1931] 97%| 975% 97%|138,000] 97% Aug| 97% Aug | Swan & Finch..........100, 30 | 35 |/Pennsyivania RR 4}8...... 6.40 
Texas Co 7% equ'nts. 1923} 99%] 99% 100 | 61.000) 983% Jan| 100 Aug | Uaion Tank Car Co....- PP ER. Equipment 48_. 6.40 
United Drug 8s_____- 1941} 100 | 100 100%] 52,000] 100 June| 190% June | . Preferred -----...---- 100} 91 (100 ||Pittsburgh & Lake Erie 6348- 6.30 
United Oil Producers 88 3'| 100 | 100 101 | 2,000) 100 Ang] 197% Aug | Vacuum Ofl---._.. -----100, 240 |250 |/Reading Co 4448.....-....- 6.40 
United Rys of Hav 7448'36| 93%| 93% 94 | 5,0C0] 91 June] 101% July p Of}. -....... 23 | 28 ||/St Louis Iron Mt & Sou 5s_- 7.00 
Vacuum Oi) 7s___...- a 100% 101 | 17,000} 99% June| lui1% July Other Oil Stocks 126 St Louis & a 7.00 
Western Elec conv 78.1925] 100%| 100% 100%| 22,000) 97% Ju! 100% July Imperta) Oil... -...--.---- 8 83 Seaboard Air Line 5s......-. 7.00 
Winch Repeat Arms744s'41] 92 | 92 92 | 3,000) 89% June| 9744 May lia Petroleum....100) 22 127 || Equipment 4}48......... 7.00 
Merritt Oi' Corp ......- 2 | ,7'4||\Southern Pacific Co 4}4s---.. 6.40 
Foreign Government Eagle Oll...-..- n 17 | 19 Equipment 76..........- 6.25 
and Municipalities. Midwest Refining - --.-..- 50/"125 |130 |/Southern Railway 4348. -..- 6.60 
SEED hbk dnc bdwsncws 10%| 10 10%|9104000} 10 Aug| 16% Jan| , Tobacco Stocks— a ulpment 68........... 6.60 
SERRE eres: 113% 11%}| 10,000} 11% Aug) 18% Jan erican Cigar common. 1 70 | 75 |\Toledo & Ohio Central és-.- 6.65 
French premium 58..__---|_----- 70 70 | 5,000] 52. Jan| 70 Aug | , Preferred -......-.... 78 | 83 |/Union Pacific 7e_. aaa 6.20 
Vietery Se.....:...---- 614%| 61% 61%] 1. 49% Jan| 6134 Aug | Amer Machine & Fdry..100, 125 /130 ||Virginian Ry 6s-- 6.40 
(RS ORT Siete 50 50 | 14,000} 42 Jan} 50 Feo | American Tobaceo serip..--| 102 |104, Public Utilities 
Hamburg 448_.-...__..|-.---- 114 1154|920,000] 11% Aug| 17% Jan | British-Amer Tobac ord_.£1) °11 4 11%|/ Amer Gas & Eleo, com... 50 102 
hilippine Govt 5 }48--1941]-_-__- 9744 99 | 51,000) 97% Aug] 98% Aug | Brit-Amer Tobac, bearer.-£1) "11's 11%|| Preferred -..........- 50 38 
Russian Govt 6 348-.--1919]------ 15 15%] 17,000} 12% Mar| 21 Aug | Conley Foil (new)..-no par|*s12!2512%4)| Amer Lt & Trac, com. -_-..10( 9315 
gpa 6 5 6 | 15,coc] 4 Aue| 8 Ang | Helme See W) Co, com. 1 “-_ .~ arretetes - a= i 81 
witzerland Govt 58. 1939 88%| 88 89 {121,000} 79% Jan| 89 Aug j __**etred -.---.-....- mer Power , oom... ne 
Rp stags 1.651 1.65 1.65!9166C00! 1% Aug! 2% iar Imperial Tob of G B & Ire..| *8!2 9 || Preferred ............ 67 
Johnson Tin Foil & Met.1 90 100 |/Amer Public Util, com... 10€ 15 
* Odd lots. t No par value. / Listed on the Stock Exchunge this week, where | MacAndrews & Forbes..1 80 | 88 a 19 
additional! transactions will be found. 0 New stock. w When issued. z Ex-divi- Preserves ...ccccceccce 78 | 82 ||Amer Wat Wks& El____. 10 5 
dénd. y Ex-rights. z Ex-stock dividend. ¢ Dollars per 1,000 lire, flat. § Dollars | Meng?! Co ._......---- 37 | 40 lst preferred__._.._.. 1 48 
per 1,000 marks. ¢ Marks. & Correction. va a Tob. 21 pa 1 Participating pref..--- 100 9 
pweenipmigoveconas _ eeeepeeer + 58 
naads (R J) Tobacco. *70 | 76 ||Carolina Pow & Lt, com-10( 29 
CURRENT NOTICES B common stock. .-..-. 25| *33 | 35 ||Cities Service Co, com...1 11412 
ao PRUNE anconsnecece 1 98 (100 Preferred _. -- 10 4414 
—Johnson, Brown & Co., Incorporated, of Roanoke, Va., have com- | Tobacco Prod Corp serip...-| 90 | 94 ||Colorado Power, com -..10( 7 
menced business as dealers in high-grade investment securities. They will | W¢y™an-Bruton Co — wo = rred ......-.--.- 1¢ 74 
be correspondents of Cassatt & Co. of PhiladelpLia, members of the New | young (J 8) Co........1 70 Com’w'th Pow, Ry & it-100 sien 
York Stock Exchange. E. R. Johnson is President and Alexander Brown, | ht 100) 93 ||Blee Bond & Ghare, pret. 10 82 
Secretary and Treasurer of the new firm. one, oe og oy (Cimcon —_ Federal] Light & Traction.100 8 
—John B. Cunningham, formerly associated with Newburger, Hender- 6% pom lessorcsane: 80 | 88 ||Great West Pow 5s 1946_J = 
son & Loeb, Philadelphia, and Granger & Co., New York, is now transact- 7% preferred........- 100, 70 | 7012 Mississippi Riv Pow, com 100 13 
ing an active brokerage business in listed and unlisted railroad, public util- | Gen'l Tire & Rub, ot" 198 = . meg? eae TT s 
r Preferred ....-.------ e 5s, oes 
ity and industrial bonds, with offices at 115 BroaGway, dew York . Goodyear Tire & R, com_100, 10%: 105s|] 8 4 g deb 7s 1935.. M&N 9312 
—W.C. Langley & Co. have issued a booklet describing electric light | Preferred ........--.. 1 28 | 2812!/Northern Ohio Elec.(no par) Matis 
and power securities. The gross and net earnings of 100 representative | Miller Rubber_.....-.-- 100, 57 | 60 || Preferred .........-.- Caio 
companies over a iod of six — (fa Ss seenwromeas 70 73 North’n States Pow, com .10€ 42 
pa per ° Mohawk Rubber......- 100, 65 | 85 || Preferred __....---.--- 81 
— Portage Rubber, ae 2. | 5 ||North Texas Eles Co,com10 90 
. . 7 -neaeececeaceeecee 2 “-_eseeeeaecacaeaee 72 
New York City Banks and Trust Companies. Swinehart Tire & R.com-100, --..| 40 ||Pacific Gas & Wi, ist pret-100| 7714 79 
u oo 
All prices dollars per share. Caracas Sugar___.....-.- 5u) *15 | 18 Preferred __.......... 100) 74 |.--- 
Banks—N Y | Bid | Ask | Banks Bia | Ask; Trust Co.'s | Bid Ask | Cent Aguirre Sugar com. .20 _ 54 57 Gen m 7%s 1941 -..M&N} 9732 9812 
America*....| 170 | 176 arving | Nat of | | New York Central Sugar Corp.(no par)|*----| 1!2//Republic Ry & Light....100} 4 | 6 
Amer Exch._' 228 | 235 | N Y..-.--- 175 | 180 ||American....| ....| -.. Preferred - . . .-------- 100, ----| 10 Preferred ........---- 100; 8 | Il 
Atlantic..._.| 215 wee RE *. 188 | 194 |/Bankers Trust 285 290 | Cupey Sugar common...100, 50 | 70 lsouth Ca Calif Edison, com.100| 90 | 93 
Battery Park_| 140 | 150 Mech & Met. 285 20 |Central Union, 332 | ---- Preferred - . -..-.------ 100, 65 | 70 PRNNTOG . «wo cceneces 100; 97 |102 
Bowery*..--- 25 | 450 |Mutual*___-_- 510 | 525 |Columbia---_| 270 | 275 | Fajardo Sugar---...-.-- 100, 52 55 | \|Standard Gas & El (Del).-50) _*7!3 9 
BroadwayCen 120 | -...\Nat American 140 150 |Commercial.. ----| 135 Federal Sugar Ref, com..100' 91 94 liars. 50 *33%9 35 
Bronx Bor *. 105 | 125 Nat City... 308 | 313 |Empire.___-- 310 Preferred _...--------100, 90 | 95 |/Tennessee Ry, L & P,com100} 34| 112 
Bronx Nat...| 150 | 160 New Neth*.., 140 | 150 Equitable Tr. 245 | 250 | Godchaux Sug Inc--(no Dar) *10 | 19 |] Preferred. ...---.---- 100) 443 52 
Bryant Park* 145 | 155 New York Co 130 | 140 |Farm L& Tr. 345 | 350 Preferred . - -.-------- 100 50 | 58 |/United Lt & Rys, com-..100) 21 | 22 
Butch & Drov| 13) | 140 |New York..., 400 | 415 |Fidelity Inter 198 206 | Great Western Sug, com.100 120 125 | Ist preferred--------- 100; 5812) 60 
Cent Mercan.| 175 | 190 Pacific*____- | ..--|Fulton...... 225 | 250 Preferred - - - . -------- 95 |100 |/Western Power Corp..--100) 24 | 25 
Geom... ' 290 | 300 |Park._...__- 355 | 360 |Guaranty Tr. 175 | 182 | Holly Sug Corp,com (no par)| 8 | 12 PEPER 1 (812) 6912 
Chat & Phen; 230 | 237 |Public...._-- 238  ----|Hudson...-.. SO | caw Preferred ........----100 35 | 41 ||Short Term Securities—Pe? Cent 
Chelsea Exch* 75 | 100 Seaboard.__. 235 245 Law Tit & Tr 109 = 110 Juncos Centra] Sugar....100 50 | 75 ||Am Cot Ot) 68 1924..M&S2' 9014) 9114 
Chemica!l.... 448 | 458 Second______ 460 480 ‘Lincoln Trust 150 | 160 Naticnal Sugar Refining.100 9%7 (100 ||Amer Tel & Tel 6s 1924- F&A) 9544; 99 
Coal & Iron... 215 | 225 State*.._~- ~~ 220 | 230 |Mercantile Tr 275 | 290 | Santa Cecilia Sug Corp, sine ois | 50 Hae coeee 2088------ 7 98% 98% 
Colonial*_._.| 3 -.-- Tradesmen’s * 200  -..-.|Metropolitan. 235 245 aVannan Sugar, COM (no par)) “29 mer 100 1¢¢O 
Columbia*...| 150 | 165 23d Ward*... 190 | ____ Sienean t@faas hide ani. ~mgh VEL OT TE OT Ee 100, 37 | 41 7% notes 1922...... M&N  10053/101 
Commerce.__| 214 | 218 Union Exch._ 167 175 | chester _.. 105 125 , West IndiaSug Fin,com.100 100 (200 || 7% notes 1923------ M&N 100%)10114 
Common- United States* 165 175 N Y Life Ins ., , arr 100 68 | 72 || AnacondaCop Min 68'29.J&J %8!2| 887% 
wealth*..__| 215 | 2235 Wash H’ts*_. 325 350 & Trust... 550 5685 Industrial & Miscellaneous 7s 1928 Series .B..--- Jad 034 93le 
Continental..| 120 | 130 |Yorkville*__. 420 | ____.N Y Trust... 285 ; 292 | American Brase---....- 100 164 |168 || Angio-Amer Ol 7348'25 A&O) 10012100% 
Corn Exch*__| 310 320 | ‘Title Gu & Tr 300 210 American Aiyrdware.....100 124 130 Arm'r&Co7sJuly £5’ 320J&J15 YS4g ON5g 
Cosmop’tan*.| 85 | 100 | Brooklyn US Mtg & Trt265 | 270 Amer Typefvunders, com.100 35 | 42 Deb 6s J’ne 15°22 J&D15) 99 | 99% 
East River._.__. 170 | ..-.'Coney Island* 145 | 155 |United States 850 | 875 Preferred --......-.-- 100 80 | 83 Deb 6s J’ne 15°23 -J&DI15, 9712) 98i2 
Fifth Avenue* 900 | 925 \First.._....__' 215 | 230 | Bliss (E W) Co, new._no par *20 | 25 Deb 6s J’ne 15°24 J&DI15| 96 | 97le 
— rateaapall 150 | 165 Greenpoint... 17£ 185 Brooklyn PT ton cesenses *50 | 60 || Beth St 7s July 15°22-J&J15 9975 1001, 
toed 840 | 850 Homestead*.. 80 100 Brooklyn Tr. 425 435 Borden Company, com..100 59 | 90 7% notes July 16°23 J&I16 985s 985g 
Garfield _._.| 215 | 225 'Mechanics’*.. 85 95 Kings County 650 | 670 Preferred .......-.--- 1 S612 87!2||Canadian Pac 68 1924-M&S2_ 9753 98 
Gotham... _- 195 | 200 Montauk*... 125 -._. Manufacturer 200 210 Celluloid Company --..- 100 101 |103 ||Federal Sug Ref 681924M&N, 95%! 9612 
Greenwich* _ . 240 | 255 Nassau.____. 220 ___.|People’s..... 275 | 300 Childs (‘o com ..... 2. - 1¢ 87!2 89!2}|Goodrich(B F)Co 78°25.A&O 90 | 9012 
Hanover-----| 789 | 795 \North Side*_. 195 205 | Pre‘erred - 199, 98 [100 || Hocking Valley 68 1924-M&S 94 | 95 
Harriman....| 350 | 360 People’s___.. 150 | 160 | du Pont(E 1) de Nem&Co100 108 (112 ||Interboro R T 7s 1921..M&S 7684) 7714 
Imp & Trad__| 490 | 500 | Debenture stock... - 100 67 | 68 ||K CTerm Ry 68 °23.M&N15 95% 98% 
Industrial*._.' 140 | 160 ae See | Co....100 l 2 6'+8 July 1931 saan SRS 00 4 9912 
— refe .100 ----|----/|Laclede Gas 78 Jan 192 9 9054 
* Banks marked with (*) are State banks. t New stock. z Ex-dividend. yEx-rights. lst g 5s, tunel 1922_ “Jap {43 48 Lehigh Pow Sec 68 1927.F&A (6 67 
“ae eesemer el “yt com...100 tite 8 v8 Ligne Bh peed ones $i ZR 100 1 100246 
: : nternational Salt....-. 100 2, 6014)| Pub Ser Corp N J 78 '22_M& 96 | 97% 
New York City Realty and Surety Companies. Ist gold 58, 1951_...A&O 66 | 68 |/Sloss Sheff S & 168'29..F&A 86 | 8722 
All prices dollars per share. (international Silver, pref.100 *83 | 90 |/Southern Ry 68 1922. - Mas 9713) 973g 
Lehigh Valley Coal Sales- 50 95 87 Swift & Co 7% ' A&Ols 91%) 97% 
Bia | Ask Bia | Ask Bia | Ask ps Dodge Corp... .-. 00. 5 7% notes Avie is 19: 977g| 98 
Allian R'ity.. 67 | 77 |\Lawyers mte- 115 | 120 I Realty Assoc! Royal Baking Pow, com.100 72 | 80 ||Texas Co 7s 1923--..-.- M&S = 99% 100 
Amer Surety-| 63 | 65 |Mtge Bond..| 75 | 84 | (Brooklyn).| 93 | 103 Preferred... --.----- 100, 75 | 78 ||U & Rubber 7344 1930--F&A 100 (10012 
Bond & M G_| 200 | 210 [Nat Surety-_| 172 | 176 |U 8 Casualty_| 145 | 160 | Singer Manufacturing...100| *93 | 94 |/Utab Sec Corp 68°22-M&S15 9012 91% 
City Investing) 50 65 Y Title & | ‘U S Tit] Guar 70 80 Singer Mfg, Ltd........£1  % 3 |' West Elec conv 78 1925-A&O 10012 100% 
| . pays accrued dividend ¢ New stock. 
| |_Title&MG 145 | 155 ! + yas price. kLast sule. s Nominal, gEx-dividend. y Ex-rights 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular wee :kly or monthly returns 
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mn ‘ cures { the gross earnings for the latest week or month, and the last two 
ean be obtained. The first two columns of fis igu € pe ies the tahaal  * een” Wie urna a We electric pailwane 
eolumns the earnings for the period from Jan. 9 and inclu > latest wee ; z 
are brought together separat lely on a subsequent pi paint eo i ewcsesetneeenniammaccaaaaaitannaisanne 
Mis a re Gros LE arnings. Jan. 1 to Latest Date. Latest Gross Earnings. ik {Jan. A to Latest Det. 
iinet pone ee — 1 , er" . > r | Previous 
2 revit Current | Previous ROADS. | Week or | Current Previous | Current | 
ot monet | ey Pears | “Year. | Year. || _ | Month | Neer | Se | St 
: $ $ nn! 1 FOR 99% 1.662.786 | Tex S 792 2,050,839 13.200, 106 13,252,317 
Alabama & Vicksb-|June | 247.240, 207.073 1.508.243 }.000.700 | Mom North Arkan June |" 92.624 "147.186 566.088 17.734 
mn Arbor...---..\2d Wk Aug e+ ee eb’ onn 19% 99 492.068 | Missouri Pacifi } 9,402,991 52 955/54 400. / 
Atch Topeka & 8 Fe|June 14850 226 | 16321 964 89.20). 0 0 tt 530.907 | Meueh Ole... + 2 Se 397. ber 348.402 11.221,476 10,713,600 
Gulf Colo & 8 Fe_' June 2,437 ,914'1,714,115 14,011. 34 3,992, "296 ~ Colum & Greeuv. June | 96,256 122,562; _ 769,311) 908,375 
Panhandle & 8 Fe June 737,823) 725,611 4,135. 24) >' 868.778 Monongahela tune | 207°339. 290.011) 1.885.173) 1.7 12,846 
pend ag Rag og bere 261.600) 40) 850. i254.772, 1,482,698 | Monongahela Gonn_ June | “51,769 249.250 370.064) 1.513.167 
tlanta est Pt_|June 96,050 240,50 eM Boyne OFA CT , | 09. 159,692, Ll, 209 
Atlantic City- {oo 448,733) _ 410,451 1.869.202 ah ata ean en cecas-r| fod J a3" ee 9 004.493'10,096,138'11, 795,260 
Atlantic Coast Line_|June 4,938,183/5,453,071 ob toes 09 786; 799 | Nevada-Qalif-Ore ..|ist wk Aue! 10.390 11,026) 198.676 172.492 
Baltimore & Ohio. -/June 16316024) 17584907 96,230.007 99 -072'668 | Nevada Northern..June | 14.446, 171,134| 207.743) 939.55 
B & O Chic Term-|June 19 AA eee, 3°776.159| 3,213,000 | Newburgh & Sou Sh June | 99'775, 1295684) 648.942, 774.826 
pemees & Arocetocki ene | 438,983) 497 78 bet t'193| "38.472 | New Orl Great Nor. July | 2171644. 222'945 1,478,292) 1,454, 
Bellefonte Central . -|May  452°382 418-292) » 03'410, 1.871.079 | N O Texas & Mexico June | 2097564 228.266, 1,385,214! 1,172,118 
Belt Ry of Chicago_|June | 457,234, 316,829 ale te ="190'813 | BeaumSL& W.. June | 137,007, 153,464| 1,111,033) | 998, 
Bessemer & L. Erie. -|June 1,656,529) 1,474,260) 5,928.01) 9+009'055 |__ St L Browns & M June | 3881507, 395,199) 2,992,732) 3,503, 
ney Rm aa 6, 440° $0017 35°08 37, ets $10 38.412'980 | New York Central __|June 27866455 29895911! ener Lo ane 
oston aine._._jJsune 7 7 6 eee "ae " , + | : | 706,193, ’ ‘ re 5) ’ ‘ 
Bklyn E D Term___| June |" 96.104, 104,131) | 661.067), 471.623 | Ind Harbor Belt sane | 922-328 | .047'493| 4.454.359] 5,218,968 
Butt | oS tat ae a 740’ 4 RTE 1 O35, 46 ‘ 1, 341785 Michigan Central|June (6.331.524 7 .283,7 790 38. Hy 2 9 30 123 eS 
uffalo usd _ __- ‘ ‘ ( he Tl, ‘ : 2 88717 097.044) 766 (39,875,384. 
Canadian Nat Rys_|3d wk Aug 1,980,078 2,150,350 63,218,503 O1.20/.877 | Clete oS orth (June 368.044. 309,276| 1.752. 663|, 1.574.283 
Canadian Pacific. .“|3d wk Aug)3,494.000 3,495,000 108453000.119339000 |  Sineinnats Mortnelsune 1,639.711/1.910,266 12.360.145|13,139,352 
tat ood. “|Sons 609.084 | 389-291 1139 O82l12/314.873 | Tol & Ohio Cent. June 922'950 1,072.019| 4.994,529| 5.247.548 
Central] of Georgia- | June (1,941 ,431)2,055,224 11 132. 682/12, tt ‘Ban Pak I cog Ba addy See 458'242| 426.579 2. 280.863 2'258.840 
Cont New England-|June eee: ge 374 658 662|,4,109:667 72 885.141 | N ¥ Chic & St Louis June 2,209,245|2,165,504 13,120,307 12,146,409 
Jent New Eng .jJune 6: 2| , as eee dlc lCUmP. COCO yy, *)06 => eee 
Wormepte.|vane | Sh 288) Ses-4hs FORO San 2080-108 | Ny ee Gaama liane |o.t72'9en rods 850 90.095 001 06 210 6 
var| June y ) as aon’s . on 508 ,t 8,135,7 ), 856, 
Ohio Lines- . June 3-364. 717. root as 7 aay. teeter rt a +  Soadlg hy | ag June na ABR 201 tie to 2°57. Aa 2.025 B27 
ton _._|June 2,0 ) é ‘ ‘a Narfo, ‘thie y 4,620, 
Oe 7 'sene iO, O56|147¢ Or ee iO oe0 BIS 13:748-415 Norton:  Wanenay July 6.787" 400), 88 Gh 48978. 419 45,362 ‘$16 
& Kast une , D> Tee oe at + % 40,42 1.U 
Great West/June ——_—|2,004.592/1 482,800) 11,699.885110.97 1.402 || Northwestern Pac__|June 7408.03 (5 074 29913 600'774| 3.356. 
yp dines r — 1 8 833 1 e487 461 410 1'498.448 Pennsylvy RR & Co_|July 41231622|51 209821 eet ae tH 
Mw & Sy Paalldune |. 2450911 g4d 179167 709:540170.274.834 || Balt Ones saul itune | 186-908) Too Sa) | ba amo] | baa. ser 
orth West |June DE DO A106 eer al 4 *aan’s, 617.6683! 732.186] 4,086,038) 4,172,353 
& St L_|June 160,588) 231,78 956,618) 1,165,145 Grand m 9 & Ind ae 2 792'777|2,434.762\12.767 .134/ 10,666,610 
& Pacific. _|June 11106854| 10999228 62,313,356/62,120,995 || Long Istand----- une 413 032 ‘105.233 539) 500.816 
I & Guif__|June 646,319) 536,908] 3,568,395) 3,185,681 Mary’d Del & Va_|June 1} 032) 108 '733| 3,072,356] 3.501.345 
M & Om_|June 2.145 .519|2,.517.706|13,046,971|14,911,120 || N Y Phila & Norf|June ety tt 172°748| 807. 998.287 
Terre H & 8S E_|June 397 ,789| 547,503) 2,386,766) 2,507 382 Tol Peoria & West|June 10, 690'919| 7.233.796| 6.878.710 
Colo py bP tony as od wk Aug eS 307 484 15 494'685 17°431.572 Pitts OO & aL, i A 7'942.514 $:340:874 48.17 641 51,309,264 
oo 9 . 9 ve . / . y y . , 2, ’ cele ; . 
Ft W & Den City _|June 789,072| 995.400] 5,238,254) 5,896,060 || Peoria & Pekin Un. |tuly, 3 oe tel. 385 °195|16,953,667|17.554.361 
Trin & Brazos Val|June 228,571] 125,116] 1,297,283) 864.797 || Fere Mara ee '105.195|_ 83.035|  646.297| 555,423 
Wichita Valley - . -/June 102,306) 113,143) 786, $49°363 || Phila & Reading. |June 7,215,001|7 021 .784|42,321.725]41 209.810 
Cumb Val & Mart giJune , 147.896) | 61,830), 732.957). 347 305 || pitteb & Shawmut. _|June 81'870| 120.526} 617.230) 764 
Del Lack & Western|July 404-704 + 0B4 435 49.774:689 41801 308 Pitts Shaw & North|June 96.683| 108,627) 596,211 $19 978 
CS u y a sé ts , 0” sé ’ ¢ a’ , re - . we 50, 1 ® 
Denv'e flo Grande\June ——|1-558-50; /.837 O4F14-240'760/17 241-985 | Pietaegtas’ ve--luune | Tay'ra4, Ta'36H| 1208-708) | BAS 
ver a e|June , , , 0 21Seeee ll 7. AL een ; f ‘ 
Detroit & Mackinac|June 177,362} 162,715] |"916.794) 881,394 || Quincy Om & K C__/June 109.145) 109.787) . 628.264) - o10'288 
Det & Tol Shore 1. “\June bot Bot 141719 11 92:607 9671032 Rutland ceo -lJune 464.751| 484,662| 2.794.642 2 600 oe: 
ol Shore L-. _|June 221,527 41.4 RISE) | FOE Oe Te tee me ileal tala . ana c 0 : / 
Dul & ron Range - June 701,530|1,631.403| 2,128,259| 3,594,474 || St Jos & Grand Isl'd|July 6 303/958), 241 402) 5050 °388142,523. 

Dul Sou Shore & atid wk A | 98s B30 "131-308 3784950 3 3b S30 || Ft W & Rio Gran\June 145,172| 130,942} 832.944) 918.211 
ul Sou Shore 2d wk Au $3, »398) 2,784,959) 3,200,. “ 4. 55 ; 
Duluth Winn & Pac|June 119,575] 206,633] 1.390.987 1,185,212 || _ St LoS F of Texas/June , 434:120) | 105.638), 834988! 9.702.735 
roe aoree ane1eane 125 Bet) 110.630! 854.0331 1.619.826 || Bt L 8 W of Texas|June '594.587| 728.141| 3.613.713] 4,230,732 
Brciocse lange lune |, SIR TBO), SAE 8 bt irl Rat 6 | | Rota apwtoms [2d wi Aue) 58 ane] See L908 B8s SGT G8 
n JO as une , , ’ ’ é , ’ ’ * a e , ° 
| Paso & Sou West|June 1,025,7211,237,353| 6,003,017] 7,038,934 || St Louis ransfer - June go 08? 104.528 2 Bie'35% 129" 
Erie Railroad ______|June 8,112,296/8,845,451 49,596,489 45,619,293 || San Ant 1 ae Bag — 560561 115:619| 619.497| 727.401 

Chicago & Erie__|June 748,409|1,089,729) 5,325,183 5,366, 889 gan Ant | valde & GiJune 8 050 31 413.970 125|22.178,211|24,677,064 
N J & N = RR. writ June 124,023 104,864 719,990 ee 594 630 S rv aed P ifi e.. June 17131772 80 193 « 9196733~ 89813230 
Florida East Coast-_|June 874,873) 1,030,411) 8,295,665) 7,348,493 pees wnt Pecitic ColJuly 29627 508123808 143] 152875873) 149369440 
Ft Smith & Western|June 109,4 125,342) 913,912) 858,097 ao ntic E sont ie 180729) 359.241] 1.585.998] 2,004,392 
Georgia Railroad ___|June 412,195] 599,965) 2,636,265) 3,180,363 | aby Beers & © Ares 1'074'835| 912.152] 6.071.871| 5.321.101 
Georgia & Florida __|June 127,937| | 106,742) 691,402| 655,262 || Hous & Tex Cent |sune 240'650| 258.338] 1.353.630] 1.454.248 
Grand Trunk Syst_-|2d wk Aug|2,291,882/2,443,144) ~-.---~.| ---.___. Hous E & wr ex. 5 508 1681 456.849] 2.097.288 2,569,263 
Atl & St Lawrence)|June 154,999) 217,049) 1,573,470) 1,438,334 Louisiana ane — =89'58511,042 621| 4.295.347] 5.162.544 
Oh DetCanG T Jct) June 129,755, 116,372) 963,476 764,533 ow: gt My y en 749° | 768. 4'253.797| 4,587.241 

Be S ES tein -ae 360 266 | aoe ae ota reel 7’ GOs 356 || Southern Railway ..|2d wk Aug|3,113.495|4.016,808] 101722326) 116437945 
Grand Trk West.|June 1,321,348 1,297,132) 6,909,786) 7,008,356 || Souther ay .- 5 '753'124| 984.663| 4,704,441| 5,179,696 
Great North System|June 8,448,603] 10558338)/41,903,787|54,949, 140 As ap wed —- os 1.400 32811.617.742| 8,827.258| 9,348,442 
Green Bay & West__|June 106,916 95,763) _ 690,298 599.549 Cin ‘ = — '338°796\ 37 2'298'121| 2.628, 
Gulf oot & Nor_|June 306,017} 300,873) 2,049,326) 1,766,364 New Or ou Ny 474.809| 636.155| 3.261.386) 3,627,225 
(ilinois Central____|June 11404594 1117 79188/68 876 ,746|65,780,01: spokane Internat’ j 679.148] 814.902) 3,530.877| 4,029,975 
Internat & Grt Nor_jJune 1,461,262)1,395.977) 9,473,963) 8,148,288 | Spok Portl & Seattle bee 3160991 2162481 1.197.108] 1.040.427 
Internat Ry of Me_|June 149,741| 197,336) 1,599,809 1,571,377 | | Staten Island R i od wk Au 2985 ms 4.609 74.675 113,564 
Kan City Mex & OrjJune 116,058] 127,332) — 833,331) 753,312 |; Tenn Ala rd Georg! a *. Aug 198'047| 203'528| 1,178°396| 1.398.029 
K © Mex & O of Tex|June 134,656] 155.818] 1,016,538) 837,970 || Tennessee entral.-|June 196.047) 208 Bae o'176°3311 2.113.150 
Kansas City South..|June 1,631,239}1,473,339) 9,996,366) 8,703,292 |, Term RE Aseno Tyee STH OES] 313° BHA] 1.742.534] 1.778.682 
ane Oley Seen | .inene 1 eee) ee gal bPee a) 1.912314 || rexas & Pacific. ...|2d wk Aug] 629,482| 771,897|21.770.216)24,226.872 
Kansas City Term _.|June 119.200) 134,16! (57,712) 713,013 || Pexas Ae 740'353| 969'251| 4.357.888] 5.267.307 
Kansas Okla & Gulf|June 142,922] 173,507) 1,147,873] 1,132,964 |, Toledo 7 estjcune 164408] 121538] 684.579] | 577.616 
ates ee -e a6 bal Lis et 697619 B10 484 Union P: fic... _|July 9,317 262] 10161 766/58 ,023,239|66,491 ,357 
e erm Ry-.---- June 94,004 115,567 1. 4 619 610,454 oo — epi 4 14049569] 16382451(91.898.212 109264713 
enigh & Hud River|June 209.20 Pray 2 30" Te Y BRS ase Oregon Short Line|July 2,590,59913,479,016|18,243,276|24,237 
gh & New Eng_|June 431,182) 385,04 210,735) 2,082,486 | regon Sho “<4 yh 52472101 2'704,259|13_ 489.989] 15,793,822 
Lehigh Valley_____|June 6,579,734) 5,946 ,068)/ 36,842 ,040/31 082.745 Ore-Wash RR & une 859255 1128 062 4985 .184| 4.440.956 
Los Ang & Sait Lake|June 1,749,608|1,852.180) 9,964,066) 9,223,090 || Union RR (Penn) -.|June 3B ea ee 'B40|  BEOBE1| 879.410 
Louisiana & Arkan_|June 264.640] 302,041] 1.683.880 2,021,055 |, Utah --.---------- — 339'915 260 055 29 047 _287| 2,241,991 
pouians By Ry & Nav|June 274,398) 332,644) 1,846,383) 1,965,815 | Vicks Shreve & Pac. sees 2 B01 D4011.370 536] 9.596.649| 7.243.916 
uisville & Nashv-|June 9,829,545) 10125618'57 604,139) 59,546,792 || Virginian Railroa une 4'738 06914 868935128832 268) 25.787 .169 
soem Road & & Lume 218.4081 Ben aerliO are rial O° tep eee | Wabash RR - 5a \3d wk Aug| '288.140| '413,591|11,386,314|10,432,201 
aah ~ entral._.._. une 1,595,842/1, ay - ‘a pie. ah 9,347 p4- ern 2 the | ot 963 15211.413.890| 5.555.690 6 689.191 
nate and Valley.___|June 320,813] 400,66 2,251, 98} 2,281,691 || Western Pa f Ala. _|June 301404 213'750| 1.214.117] 1.363.648 
neral Range _ 2d wk Aug no 204 12,698 209,828 ; 414,054 || Western #y o ae ° Toes 1.4%4'829/1.481 840) 6.748.924| 7,109,361 
Minn S¢P & § ue ky pane 3 381.158 4, O71 a1: 19; 378 749 21°39. 579 | Ww io Falls & N We June "152.594; 198,706) 1,174,993) 1,284, 185 
‘ ok | é ; »oe§ om . F 
Miss issippi Oentral_|June 9 3.415| 454.542 || Yazoo & Miss Valley|June 1,512, Foe|2.359.077| 9,994, sa 9 4,197,21 
Miss an & Tex|June 3,251,406|16,002,245|18, 607,913 | | 
AGGREGATE GROSS EARNINGS—Weekly and Monthly. 
| | | | i Increase Or | 
| Current Previous | Increase or | | Current Preowous eo | 
*Weekly Summaries. | Year. | Year. | Decrease. | & | *Monthly Summaries. ail Year. ear. Decrease. : % 
bd , $ | $ PS ae | Mileage. Curr.Yr. Prev.Yr $ $ 
Ist week June (20 | 12,659,519 14,148,035' —1,488,516|10.52 | September. -226. 955 224. 923504. 192.321 480,408,546) + 135 570038 Tey 
$4 week June (18 roads)... 13 ore 12 14:424°291| —1'440'858,10.03. | November 1.235.213 233.830|592,277,620 438,038,048) + 154239572/35.21 
dG, Week June (13 ronds)-222| 1Bsa56°401| 17:206;377| —1.840.880'10-64 | Doccunbor.22229'422 228.134/539,197.615 443,124,176| +-96.073.439|21.68 
4th week June (13 roads)----| 15,455,421 aon" a> —1,840,856, 10.64 Decemsper. . - 325 402 231°5131469.784.542 503.011 ,129|—33,226.587| 6.60 
Ist week July (15 roads)_..-| 12,479,200) 14,080,532; —1,601.332:11.37 | January ---- 534'5101405.001 273 424,172.348|—19,171,075 4.52 
2d week July (18 roads)_._.| 13,432,807) 15,289,104 —1,856,297 ‘(12.14 | February ---235, 653 91456 978 940 458 462 330| —1.483.390|00.32 
3d «week July (20 roads)----| 13.598.294) 15,925.854| —2.327.560'14.61 | March..---- 234 832 aoe" Ft 411 279 831 381.112.844 4| +30.166.987| 7.91 
4th week July (19 roads)----| 18,335,255) 21.923.022) —3.587.767/16.37 | April ------- 220.340 219.748 Te oe ae te o16|-13.214.331| 2.89 
Ist week Aug (19 roads)----| 13,508,904| 15,671,922) —2,163,018/13. BY ccccnesnee = 3'513 494,164.607|—33,582,095| 6.79 
2d week Aug (19 roads)_.--! 14,213,116 16,527,565' —2,.314,449114.00 || Jume__._--- 235,208 235 5.0591460,58 | "DO » , i 





* We no longer include Mexican roads in any of our totals. 








AWG. i zeal. | 


- —-— — _ -_-- —--- — a — 














THE CHRONICLE 

















———— —_____ ———— —— 








Latest Gross Earnings by Weeks.—In the tablewhich 
follows we sum up separately the earnings for the second 
week of August. The table covers 19 roads and shows 
14.00% decrease in the aggregate over the same week last 





























































































































year: 
Second Week of August. ; 1921. 1920. | Increase .' Decrease. 
> 3 | $ | $ 

ERR i INR GER" A CS 104,102 +k) Fe 6 ,662 
Buffalo Rochester & Pittsburgh_ | 201,984) 477,674) ---.-.- 185,590 
Canadian National Rys-_------- | 2,013,366) 2,253,719; ------ 240,353 
Canadian Pacific. .........--- | 3,745,000} 4,043,000) ___- 298 ,000 
Colorado & Southern_-_-_-_------ 494,288} 597,484, —---.--- 103,196 
Duluth South Shore & Atl_-----, 83,839; 131,398, ------ 47,559 
Grand Trunk of Canada- -- --- | | | 

Grand Trunk Western_--__--}| 2,291,882) 2,443,144; ------\ 151,262 

Detroit Grand Haven & Mil- | | 

Canada Atlantic __-------- | = 
Mineral Range. .........-.---- | 3,264 12.698, ..---. 9,434 
Minneapolis & St. Louis__..--\| 375,721 320,347; 55,374)  -..--- 

lowa Central.........-.- wet i 
I i ik these th 327,667; 348,402; ------ 20,735 
St. Louis Southwestern. - --- Ho 466 335 Snel 8 Wencee 115,795 
Southern Railway... -.-.---- | 3,113,495) 4,016,808 inscuek Gale 
Tennessee Alabama & Georgia_| 2,985 Oe aésree 1,624 
Texas & Pacific__________.----| 629,482 ik 1 142,415 
Western Maryland.-.-____------ | . 269,706; 413,591) --.---- 143,885 

Total (19 roads) ___---------| 14, 213, 116/16, 527, 565 55,374) 2,369, 823 
Net decrease (14.00%)-------- 2: 314,449 














Net Earnings Monthly tc Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 





—Gross from Ratlway— —Net from Ratlway— ——wNet after Tares—~ 
1921. 1920. 1921. 1920. 1921. — 
~ $ x ~ 
Beilefonte Central RR Co— 
FP 5,289 8,302 —103 1,342 —304 1,231 
From Jan 1 31,194 38,472 8,796 3,793 —9,801 3,238 
Delaware & Hudson RR- 
July_...... 3,965,073 4.085.257 1,074,128 -—301,536 994,714 188,081 
From Jan 1 26,376,330 22,805,980 4,020,609 -—~64,190 3,395,773 -—-674,779 
— Lack & West— 
—F7—E 7,494,704 7,054,435 2,160,671 721,666 1,779,375 330,522 
pn a Jan 1 49.774,689 41,821,808 8,774,667 3,497,169 6,101,077 757,786 
Fonda Johns Ry Co— 
cs 111,633 134,997 40 547 43.756 34,972 38,681 


From Jan 1 779,047 804.050 257 ,840 283,008 218,815 247 833 
Illinois Central System— 

July_______13,068,617 14,190,217 2,396,314 976,156 1,592,557 219,027 

From Jan 1 91,939,543 94,157,447 15,533,855 8,636,020 10,105,251 3,742,533 
New Orleans Great Northern Ry— 

ae 217 ,644 222 945 38,102 15,860 21,803 3,696 


A a Jan 1 1,478,292 1.454 ‘663 220 529 140 ,023 110,441 57.100 
N Y Ontario & Western— 
July......._ 1,655,942 1,508,614 605,522 459 ,602 569 993 423,477 


From Jan 1 8,135,797 6,856,870 1,109,715 317,909 860 ,906 79,549 
Norfolk & Western— 

ey 6,787,348 7,058,543 1,824,798 -—544,000 1,434,543 —909,313 

From Jan 1 45,978,419 45,362,816 7,246,913 —230,250 4,513,313—2,811.395 
Norfolk Southern— 

ilies din cous 689,400 558,981 133,294 —143,577 100,619 —170.414 

From Jan 1 4,620,807 4,415,061 554,772 -—41,277 327.953 —168.268 
Pennsylvania RR— 

July______.41,321,622 51,209,821 7,874,285 3,057,246 5,699,244 1,072,423 

From Jan 1 289816545 285459917 34,412,.504-20,966.667 23,425,163--30,.984,236 

N Y Philadelphia & Norfolkk— 

ares 621.099 *629,133 —9,566 *—64,238 —33,394 *—87,409 

am Jan 1 3,072,356 *3,501,345 -~—332,314 *—403,301 475,353 *—-542,494 

West Jersey & Seashore— 

IT ctatemetienn 1,105,932 *1,083,720 125,961 *—46,740 65,373 *—93,230 

From Jan 1 5,543,977 *5,197,394 -—203,140*-1,019,370 -~—545,831*-1,298,423 

West Jersey & Seashore— 

July.._. 1,689,818 1,690,919 715,772 476,081 539,025 429,849 

From Jan 1 7,233,796 6,878,710 512,632 --458,583 168,167 743.602 
Southern Pacific System— 

Ge 22,627,508 23,808,143 5,174,606 4,392,527 4,083,515 3,255,407 

ada Jan } 152875873 149369 ,440 28,119,022 22,555,236 19,945,997 16,369,382 
Union Pacific Ry— : 

c ee 9,317,262 10,161,766 2,835,904 1,119,820 2,305,774 231 ,386 

From Jan | 58.023,239 66,491 ‘357 16,612,601 16,490,879 13,054,926 12,791,954 

Oregon Short Line— 















































ae 2,590,599 3,479,016 435,913 495,291 151,069 36,904 
From Jan 1 18,243,276 24,237,864 3,142,655 7,259,518 1,301,731 5,152,653 
ge & Grand Island— 

+ Ee 303,956. 243,492 8,596 -—126,298 —4,260 -—-139,387 
From Jan 1 1.814.079 1,762 ‘639 117,370 256,724 27,402 —-340,838 

Union Pacific System— 
_ aaa 14,049,569 16,382,451 3,408,790 1.633,058 2,413,010 61,427 


From Jan 1 91,898,212 109264,713 20,727,653 26,674,652 14,060,709 19,582,736 
Western Maryland— 

July. _. 1,402,3]5 1,592,147 357,419 —296,190 297 419 346,192 

From Jan 1 10,535,650 9,924,321 ._..... .eLLLeL- 1, 511.029—1 317,544 

— Deficit. * Corrected figures. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 








































































































































































































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
. the 
Adirondack P&L Corp|July 358,925) 374,806! 2,640,432) 2,572,958 
Alabama Power Co. _|July 355,970| 337,407 2,406,679) 2,148,039 
Ap hian Pow Co-_|June 213,190} 192.902 1,368,569 1,119,737 
Atlantic Shore Ry_-_-_|June 16.759) 18, $39) 105,310) 90,420 
Bangor Ry & Electric/June |105,226| 100,839! — 680. 787) 577,319 
kBarcelona Trac,L&PjJune (2912 ,556 2523" '998 18,100,834 14,804,582 
Baton Rouge Elec Co|June | 43,562] 37,449; 277, 619). "297583 
Beaver Vall Trac Co_/|July | §4,214| 61,779) 479 408,821 
Binghamton L, H & PjJune | 67,663) 57,936 425,552) 319,810 
Blackstone V G & El_|June | 284,316! 271.326 1,707,036) 1,585,960 
{BrazilianTrL& P,Ltd .|June (14257000 10874000 80,199,000, 61,040,000 
Bklyn Rap Tran’s st | | 
rook City RR|May 1014,156!} 932, 718 4,634,570) 4,206,480 
aBklyn Heights RR|May 6,150 6,864 30,431. 33,896 
Coney Isid & Bklyn|May 251,853) 230,476 1, 046. 007, 956.986 
Coney Isld & Grave|May 9,687 9,858 9,613 28,797 
Nassau_Electric___|May 413,656| 572,435 1,877 624) 2,549,489 
South Brooklyn___|May 213) 72,32: 353,62 7 
New York Conso!l'd|May '1954,490/1836,187 9,144,559) 8,697,974 
Bkin Qu Co & Sub_|May | 228,558] 172,753| 864.644) 747,235 
Cape Breton E1Co, Ltd|June | 52,1 49,174; 315,732) 285,840 
Oent Miss Vall E] Co_iJune | 41,565) 39,453. 252,418 237 359 
Chattanooga Ry & Lt|June 106,346' 107,218 665,50 645,51 
Oities Service Co____|July | 698,.671/2117,919| 8,666,242)14,861,215 
Citizens Traction Co_|'!une 75.724| 81.740 487 .GR2 467 ,OR4 
City Gas Co, Norfolk|June 70,150; 80,796 505.616) 436,413 
Oleve Painesv & East/June it Fs 74,419 371,240 362,254 
Colorado Power_____ luly [Rs Le . aise eian nie 
Columbia Gas & Elec'May 1197 309 1139.390 6.805.308 6.467.439 




















Name of Road 
or Company. 





Columbus Electric_- 


Latest Gross Earnings. 


955 


Jan..1 to Latest Daie. 





M onth. 


eee | ee eee | 


| 
| 


-|June 


Com'’w’'th P, Ry & Lt ‘July 


(*onnecticut Pow Co. 


June 


Consumers Power Co July 


Cumb Co P & Lt Co- 
Dayton Pow & Lt Co. 
Detroit Edison Co_-- 
Duluth-Sup Trac Co. 


June 
|May 
July 
July 


Duquesne Lt Co subs 


light & power cos_ 
E St L& Suburban Co! 
East Sh G & E Subsid 
Eastern Texas E}] Co. 
Edis Ei 111 Co of Brock 


Elec Lt & Pow of Ab- 


ington & Rockland-~ 
El] Paso Electric Co-_ - 
Erie Lt Co & Subsid’s 


-|July 
June 
June 
June 
June 


June 
June 
June 


Fall River Gas Works| June 


Federal Lt & Tr Co__\June 
Ft Worth Pow & Lt__ |June 
Galv-Hous Elec Co_-_|June 
General Gas & Elec__|June 
Georgia Lt & Power_-~|June 
Great West Pow Sys-_|June 
Harrisburg 4 Co_..|'May 
Havana Elec & Lt| June 
Haverhill Gas Lt Co_/June 
Honolulu R T & Land|June 


Houghton Co E! Lt Co! June 


Houghton Co Trac. _- 
Hudson & Manhattan 


June 
July 


Hunting’n Dev&G Co/|June 


Idaho Power Co.____- June 
d Illinois Traction_-__|June 
interboro Rap Tran— 

Total system______ May 
Keokuk Electric Co__|June 
Keystone Telep 


J 
Kev West Rlectric Co ro 
Lake Sh Elec Ry Systi June 
Long Island Elec Co_|May 


Lowell Elec Lt Corp- 


June 


Manhat Bdge 3c Line|May 
Manh & eens(Rec)|May 


Metropol Edison Co. 
Miss River Power Co 


June 
|: June 


Munic Serv Co & Sub June 
Nashville Ry & Lt Co' June 


Nebraska Power Co_.- 


June 


Nevada-Calif El Corp| June 


N Eng Co Pow Sys. 


June 


al ersevy Pow & I.t| June 
N&H RyG&E|\July 





ork Dock Co__' July 
N Y & one Island__'|'May 
NY& eens County /May 
ON Y ilways.___. May 
b Eighth Avenue. -|May 
b Ninth Avenue. 


No Caro Pub Serv Golson. 
Nor’n Ohio Elec Corp! July 
N W Ohio Ry & Pow' June 


North Texas Elec Co. 
Ocean Electric Co. 

Pacific Pow & Lt Co. 
Paducah Electric Co. 


June 
.|May 
June 
June 


Penna Edison Lt & P' June 

Pennsylv Util System May 

Philadelphia Co and 
Subsid Nat Gas Cos July 


Philadelphia Oil Co__ 


June 


Phila & Western. ____ ‘July 

Phila Rap Transit Go| July 

Portiand Gas & C Co June 

Portl’d Ry. L & P Co June 
oO 


Puget Sd Pow&Lt Co 


.| June 


Reading Trans & Lt_ June 
Republic Ry & Lt Co- |July 


Richmond Lt & RR- 
Rutland Ry, Lt & P. 


May 
June 


Sandusky Gas & Elec| June 
Sayre plectete 'Co- os Be 
Second Avenue_.---- Ma 

17th St Ae ae Co pad 
Sierra Pacific Elec Co June 


Southern Cal Edison- 
South Can Power Co. 
Tampa Electric Co-_- 
Tennessee Power Co. 


June 
July 
June 
June 


Tenn Ry, Lt & Power June 
“e- 


Texas cote & Lt 
Third oe Sys 


. June 


Twin City - April 
United Gas & ] Corp, ay 
Utah Needy & Ligh t.|July 


Utah Securities Corp. 
Vermont H ydro-Elec_ 
Virginian LS Pow. 
Winnipeg E 


he 
June 
June 


tric Ry June 


Youngstown & Ohio_ June 










































































| Current , Previous| Current Previous 
| ‘ear. | Year. Year. Year. 
i 5 ee ee % 
$ ~ Bx $ 
145,773| 130.288] 858,887! 783.704 
2447,556, 2546, 612 18,221,379 17,550,990 
| 312.2 7 3} 713.690 717.80] 
1061 646) 1128° 462, 8,197,000 7,934,356 
| 275,034) 249,264! 1,579,883) 1.429. 769 
327, 990, 284, 271) 1 Lo 691) 1,549,434 
'1671.161/1674.117 13,295,561 |11.983.119 
| 149,267 161,145) 1,054,443) 1.130.838 
34.790'1173. 651! 9,539,634; 8,408,958 
| 297,290 16,517! 1,981,057 1.977 4 Y56 
39,422) 37,717 248 ,094 235.052 
| 1411865) 1341052) 859/259) 759'393 
006 614, 676,982 
| 27,762} 29,193) 162,465! 162,969 
189,499| 148,482) 1,142,169] 911.466 
| '638| 76.782) 530.791! 580,141 
| 78| 71.130) 480.642) 4127723 
369.470| 347.735| 2,431.369| 2,258,288 
| 192'836) 200:801| 1.082.865| 1.011.872 
321.689| 325,156] 1.878.965] 1.760.060 
| 898.829! 869.916) 5 278! 5,214.774 
129,573| 132.68 828,144 
0.479| 463.952! 3,633,413] 2,781,139 
143.642| 152. 704, 715.703 
2,286| 970,565] 6,404,016] 5,557,941 
'066| 35. 248.673| '219.577 
79.717| 68.894] 461,808! 408.626 
39.878, 36.811 '078| 251.661 
16.313| 24,344) 139.725) 161,291 
27,907| 775,754! 6,043,943] 5,028,970 
68.428! 137,264) (554.903) (809:318 
208,044| 226, 1.070.608 1,050,540 
1720,433)1602,389|10,931.727| 9.988.412 
4730 A91 4597 ,479|23,675,145|22,986.332 
30.330} 29:526| °179.699] (165.765 
143, 177 ,050| 1,011,454! 1,005,501 
21.483} 21.301; °136:731|} °128:631 
213,419| 289,351) 1,250,036] 1,583,424 
35,854 31,850 133,341 114,669 
92°398| 94:137| 579,556) 606.914 
25.093| 23.773| 118.783} 109.481 
33.337| 26, 136.257| 102.787 
209;075| 223.134! 1,322°476] 1,325,383 
221.700| 239.181) 1,368,366] 1.282.570 
RY) | iatnanaatantee Bvtpeteretrse Lie 
310,854| 307,142) 1,915.617| 1,847,691 
2 8| 222'539, 11549'189| 1.391.758 
| 348,316| 360,411) 1,570,340] 1,502,831 
'406| 486.254| 2'587.061| 2.760.159 
33'776 219.329] 2071224 
| 255,681| 274,246] 1,608,129) 1,657,452 
432,318| 489,577| 3,498,533| 3,224,431 
'849| 50.116| '224:34f| °187.2 
119,720 502,.053| 444.591 
'633| 699,921, 3,862.287| 3,211,772 
108.772| 95.648 364, 
8.246 '647| 226.144| 127,552 
| 026; 82:095| 554. 488.585 
| 704,107| 903;028) 5,115,937| 6,562.23 
| 37/864 186.21] 
287.091! 331.492| 1,851,947] 1.911.317 
23'231| 19.259 60,861 
2 212'240| 1.414.896! 1,220,160 
41.826 36.786 '260,249| °'235, 
152,029) 1.168. 898| 1,052,258 
183.518 162. 840, 1,025,308 1, 
| 446,726 907 014, 6,618,809] 9,141,740 
| 63'039 119 052 661.269 941. 
71.651 72.435| 461.832) 433.912 
3340,592 3107, $89 24,894.626 21.761, 
| 26: '336 194 623) 1.831.640 1,233,538 
5.862 806.733) 5.045,990| 4.507, 
751.871 735.578| 5.111.429) 4.908.666 
| 249'005 253.404) 1.474.159] 1.471.748 
BAT BTS T8B.24G) cnnccouel ocuccke- 
‘350 41.012) 318,471| "224.815 
3'676 45.413| 269°712| 251.468 
47.370| 367.923| 337.453 
13.668 12.24 96.945 74.275 
85.017 84.223} 366.176) 275.291 
4.509  4.573| 25.353) 23.89 
79'821 63.975 427/296 388. 
1375.812 1314.259| 7,656,189) 6,094,998 
62.975 57.339 canimmntal dochiciii. 
138,145 109,8: 866,257| 665.244 
179.771 207 635 1,211.149| 1,185,831 
523,568 46| 3'311.445| 3.187.676 
359,010 336° at 2'427'423| 2'043.163 
13 35 Lots are 4 a 0) Se 
9:907 eet £135 835 
1319/2297 512.603| 3,861,122) 3.714.444 
668, 4'934,241| 4,749,895 
36.155 43.482) '245,/22| "265.921 
835. 578 784.131, 5.090.882 4.679.542 
46.209 407.6 25| 2.856.715| 2,645,743 
TUR cc cece! SBT TTB cocccook 











a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Whig 
System, the receiver of the Brooklyn Heights RR. (o. having, 


approxe: of the Court, declined to po coy Pn 
ce Oct. 18 1919, the Brookiya 


b The Eighth Avenue and N 
eased 


July 11 1919, respecti 


vely, since whi 


City RR. fon been operated by 


yment of the rental; PB 


its owners. 


ith Avenue RR. companies were formerly 
to the New York Railways Co., but these leases were terminated on 


separately. c Includes } ‘ilwaukee Light, Heat and Traction 
eIncludes constituent or subsidiary companies. 
{ Sarnia given in milreis. 


cludes all sources. 


ilway, Light & Power Co., 
cludes both subway and elevated lines. 


k Given in pesetas. 


g Subsidia 


ch dates these roads have been operated 


Oo. dtin- 


cos. only. h Includes Tennessee 


the Nashville Railway & Light ©Co., the 
Tennessee Power Co. and the Chattanooga Railway & Light Oo. ‘i In- 


ij Of Abington & Rockland (Mass.). 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
eharges and surplus reported this week: 
-—Gross Earnings—--— ———Net itil: ~-- 


Companies. 


Alabama Power Co._- _. July 
Aug 1 °20 to July 31 ’21 
Beaver Valley Trac Coa July 

Jan 1 to July 31 
equa Light Co & Subsid 


Jurrent Previous Current 


Year. Year. veer 


% & be 
355,970 337,407 181,001 
4,491,138 3,655,953 2,256,491 


51,214 61,779 *§,934 
406,479 408,821 *35,548 


t & Power_a__.-- July Meaty 799 1,173,651  *393,021 


Jan 1 to July 31 


Phijadelphia Co & Subsid 


Nat Gas Co_a 


 — — = 


Jan 1 to July 31__.--- 








-_—_—s_-— = 


39,634 8,408,958 *3,333,171 
446,725 907,014 80,174 
6.618.804 141.740 #2933" 267 


Previous 
Year 
% 
176,127 
1,950,848 


*14,100 
*116,455 


*311,428 
*2,602,995 


*382,42; 
*3.582.282 


956 


Net Earnings —_—— 
Current Previous 
Year. 
& 


—Gross Earnings 
Current Previous 
Companies. Year. Year. 
g 
17th S* Incl Plane Co_._July 4,509 ‘4, 573 
Jan 1 to July 31----- 25,353 23,893 
Sou Can Pow Co, Ltd__July 62.975 57,339 
Oct 1 °20 to July 31 ‘21 §23,790 560,120 
Uteh Securi ies Corp (sub- 
sae | co's only) July 656.5 532 
Aug 1 ‘20 o July 31 ‘OT 8,775, 355 


a Net earnings after deducting taxes. 
* Does no’ inelude income from inves'men‘s, and is before 
forjinterest on deb: and other income deductions. 


Net a f ter +” 
Tazes. 


668,377 
7,986,930 


providing 


Balance, 
Surplus. 


3 
10,539 
106 


"Fized 
Charges. 


"9.062 
8'216 
105.026 


Gross 7 
Earnings. 


~ 
Citizens Trac Co & June ’: 75,724 
Subsidiaries t $1,740 
1,029,077 


12 mos ending June 30 | 
3 877,280 


50 389 
19,037 
25,045 
94,436 

107,470 

229,136 

XA2 104 

£520,271 
2491 PRS 
6 734,618 
‘ 490,054 
5,975,632 

0990 5,133,621 
366,339 
204,354 
3,248,814 1, ty 
2,370,350 1,1 
216,288 
125,23 
r11 d 


‘ 


Oleveland Paines- June 
ville & Eastern Sys 

6 mos ending June 30 
"os 362" 254 
July *2] 73,533 
"a 90 .000 
14,232 
‘061. 173 


(Colorado Power 
Company 
12 mos ending July 31 °2 


heed 


Commonwealth July 
Pow, Ry & Lt Co 


7 mos ending July 31 3 


tee 
S10 bt het Nth ns et 
— 
=») 
Wat 
I 
tho 


*4, ‘020,281 


201,141 
169 487 
200 
02 


4742 
,742 


= © trtvova 
NH Crib 
WO = — 
De 
— 
=>) 


Consumers Pow Co July Kt. 
"21 
‘20 
Duluth-Superior July *21 
Traction Co °20 

7 mos ending June 30 rd. 

%<¢ ) 


_- 
— 
==) 
tr 


— 
> 
> 
"Oo 


7 mos ending July 31 


at wt 


934. 356 
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Co Oe 
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Eastern Shore Gas June’21 
& ElecCo&Subs ‘20 
12 mos ending June 30 on 


qr 


S roses 
No NK Oe Cr 


Qo “, 
mn) 


Erie Lt Co & Subs June a 


2S 
aS 
Nerden HAAN = 


ROGOCeE HO CO~!™] 
Or Cnr 


12 mos ending June 30 BA 


el 


SC 2OWwhN = 
Oe CO CO STO NI QO STOO 


mm OV 

—_ 
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> QO mm Crow wore 


doo 
FE oe 


Federal Light & 
ta Traction Co 
6 mos ending June 30 24 


June °21 
"20 


IBIS = wos 
OoOQe 
\ = 
nO 


Stor CO Qe ew 
or 


OWN 


NhoS 
wt 

oe 
SO Ge 
a> > 
bo 


- 
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Georgia Lt & Pow June ‘'21 
Oo ‘20 

6 mos ending June 30 ‘2 ah 

"21 
"20 
"21 
'20 


— 


TS mane 
OI 
MSNWONCS 
CRBKLOQONS=C 


Havana Elec Ry June 
Light & Pows Co 
6 mos ending June 30 


lHiudson & Man- July °s1 
hattan Ry *20 
7 mos ending July 31 ‘21 


20 

Lake Shore Elec- "21 

tric Ry System °20 

6 mos ending June 30 '21 
*2 
Municipal Service June ’2] 

Co & Subsidiaries ‘20 

12 mos ending June 30 ’21 

20 

New York Dock July '21 

a. Company ‘20 

my mos re July 31 °21 
"2 


Northern Ohio July 21’ 
Electric Corp ; 
7.mos ending July 31 ‘21 


Penn CentL&P June '21 
Co & Subsidiaries "2 
12 mos ending June 30 21 


Philadelphia & July ‘21 
Western vd 
7 mos ending July 31 "21 


-on 


>'529 k—491 256 


th BNIK 


June 


300 


hOKD — 
DP hode Robot 
00 OS mes 8.00 GO 
NAONWS Ooo Hose 
SHWNWNMOHD 
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Republic Railwa Jul ‘21 
Light Co 4 ” 
12 mos endiag July 31 °21 


Utah Power & July '21 
Light Co . 2,60 223 
12 mos ending July 31 ‘21 6,877,530 273,398, 774 
"20 6,213,797 23,008,854 
x After allowing for other income received. 
k After full interest on adjustment income 5 5% 
925 per month. 
* Fixed charges include interest and dividends on outstanding preferred 
stocks of constituent companies. 


a 


FINANCIAL REPORTS. 


3.789 1,345,065 


b Before deducting taxes. 
bonds amounting to $137,- 





Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since July 30. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.”’ 


Full-face figures indicate reports published at length. 


Steam Roads— Page.| Electric Ro.ds (Concluded)— Page. 
530! San Francisco- Oasland Terminal Rys.4535 
842 Texas Electric Ry 44 
Delaware Lack. & Western RR 729 | 
AR A a hel a Trk. Pac. Ry- -737| | Miscellaneous Compantes— 
| Adirondack Power & Light Co 
Gulf Mobile & Northern RR 3 Air Reduction Co 
Internat. Rys. of Central America. -727| Allis-Chalmers Mtg. Co 734 
Long Island RR American Bank Note Co__.__._____ “537 
/-American Hide & Leather Co 
American Locomotive Co 7 
| American Telephone & Telegraph Co_5: = 
oe op gh aes 526, ca Arkansas Light & Power Co 
erse ; Atlantic Gulf & West Indies SS. Lines. 728 
Youngstown & Ohio River RR Barnet Leather Co 
Electric Roads— 


American Light & Traction Co_._._ _624 


624. 


Brooklyn Edison Co 
California Petroleum Corporation. __853 
853 


630 
Brompton Pulp & Paper Co., Ltd___538 
538 


Eastern Massachusetts Street Ry__. “839 
International Ry., Buffalo, N. Y_.._628 


Portland Ry., Light & Power Co____526 


Canadian Locomotive Co 
Central Leather Co 
Certain-teed Products Corp 
Charcoal Iron Co. of America 
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| Misaiteneses Cos. (Continued)— Page. 


Cities Service Co 


M iscellancous Companies ane ) ) Page 
) 


539 | Ontario Steel Products Co. 


Cleveland Electric Iiuminsting Co__539 | Owens Bottle Co. 


Coca-Cola Co. 

Detroit Edison Co. 
Eagle Oil Transport Co. 
Kast Bay Water Co. 
Eastern Steamship Lines, Inc. 
empire Gas & Fuel Co__. 
Endicott-Johnson Corp__. 
English Sewing Cotton Co. 
(Wm.) Farrell & Son, Inc. 


_539 | 
539 | 
540 
540 | 
54D | 


_528, 
, Ltd... 


_ Ltd 


Ford Motor Co. x 
(H.H.) Franklin Mig. Cc 0. 
Freeport Texas Co 

General Cigar Co 

(,eneral Motors C ‘orporstion “ 
General Necessities Corp. 


626 
..--804 
854 
540. 844 
735 


Pennock Oil Co- 
| Phillips-Jones C orporation . 
34| Pierce-Arrow Motor Car Co_____- 
_540) Pillsbury-Washburn Flour Mills Co.. 
Fisk Rubber Co.-Federal Rubber Co _626 | 
; 54 





(reat Northern Iron Ore Prope rties_ 
Great Western eg Co. 
Hercules Powder ( 
Internat. Mere aiiie Marine Co. 
Internat. Motor Truck Corp. 
Internat. Nickel Co__.___....__. 6: 32, ho 
Island Creek Coal Co 
Loft Incorporated._...__..___. ais “855 
Mercer Motors Co___._.____. APL ey b. 626 
Middle West Utilities Co_._.________736 
Midvale Steel & Ordnance Co___- - -633 
Montana Power Co fe 
National Acme Co 
Natomas Co 
New Jersey Worsted Spinning Co 
New Jersey Zinc Co_____............ “$33 
New York Dock Co 542 
N. Y. & Honduras Rosario Min. Co_542 
Niagara Falls Power Co__.....___.__._. 542 
Ohio Fuel Supply Co 


527 


..625 


Pacifie Gas & E lectric C a 

Pacific Oil Co- 

Panhandle Producing & Refining Co. 737 
Pathe Exchange, Inc____. — Se 
(J. C.) Penney Co- : “a3 
_.-8597 
ia 


_.5A42 
Ltd. 633 


0| Potomac Light & Power Co_______-- 542 


Procter & Gamble Co_________.---- 845 
Rand Mines, Ltd 

Royal Dutch Co  daaiciandll 
Salt Creek Consolidated Oil Co. 

Sharon Steel Hoop Co 

Shattuck Arizona Copper Co 


ee nd ee nd 858 
845) 


Southern California Edison Co 


Standard Sanitary Mfg. Co______--.. R58 
736 | 


Steel & Tube Co. of America______-_- 738 
Stewart-Warner Speedometer ae - ae 


41 Studebaker Corporation 


Tidal Osage Oil Co 

Transcontinental Oil Co_________--- 634 
Union Natural Gas Corp 

ps, st wee 738 
United Gas & Flectric Corp 


} United Gas & Fuel Co_________-_--- 544 


United Paperboard Co..........-.- 84 
United States Steel Corporation 

Utah Securities Corporation 
Virginia-Carolina Chemical Co___ __- 625 
Virginia Iron, Coal & Coke Co 

W abasso Cotton Co 


Algoma Steel Corporation, Ltd. 
(Report for Fiscal Year Ended June 30 1921). 


This company, 
under caption 


whose operations are discussed above, 
“‘Lake Superior Corporation,” 


reports: 


INCOME & PROFIT & LOSS ACCOUNT FOR YEARS ENDING JUNE 30. 


1920-21. 


1919-20. 1918-19. _1917-"8. 


Net earnings from operations$1, ent 906 $3,147, ane $5,035,032 $6,001,892 


Dividend (subsidiary cos.)_— 


0,000 


500,00 45,000 





Total net income 
Int. chrgs.,less int.on inv.&c. 
Skg.fund, &c., Helen & Mag- 
pie Mining property 
Exps. incurred in construc .&c 
Steel Hill Falls power plant, 
depr. &c 
Income tax 
Inventories written down. 
For general depreciation ____ 
Dividend on — stock for 
vv alata 


x522,251 
1,117,072 
500,000 





$1,255,906 $3,647,695 $5,035,032 $6,046,892 
1,249,944 9 l 


1,056,511 ,058,052 


112,030 
2,266,962 


100,000 
52,452 


1,500,000 
700,000 
(7) 


65,196 


225,000 
525,000 


100,000 


1,000,000 


175,000 
(1%) 


1,500,000 


1,050,000 
(10%) 





Bal., Surplus,for yr 
Add bal. at credit of p. & los: 


_aetes. 133,361 $1,359,569 
acct, brought AS A> pamae . 2,793,444 


$669 837 
764,039 


$257 ,396 


1 433,875 506,643 





Bal. carried forward 
x For years 1918, 1919 and 1920. 


y Includes interest on Purchase Mtge. 


& Ref. Mtge. 


on advances, &c., $179,003 


$660,083 $2,793,444 $1,433,876 


$764,039 
z Paid for year ended June 30 1917. 
5% bonds, $290,000: on First 


5s, $782,338: on City of Sault Ste. Marie debentures, $6,800; 


BALANCE SHEET JUNE 30. 


1921. 1920. | 
Assets—- 
Property _._-.- 
Moneys invest. in 
subsid. & other 
companies ___-- 
Funds in trustees’ 


1,413,154 1,463,154 
13,905 
624,047 


6,683,716 
46 850 
86,745 


61,074 
3,907 ,946 
2,161,245 

105,001 


1,169 
Products on hand. 556.069 
Material and sup- 
plies 7 
Temporary invest. 
Miscellaneous - 
Advancé payments 
on ore, & 37,190 
Sundry debtors... 3,932,006 
«|| x 198 ,942 
Suspense accounts 77,966 


6,328,259 
67,797 





% ee 
__.41.100.082 40,873,490| Cap. stock. com. 





Total 53,712,635 56.027.175 


y Dividends in arrears from Mar. 30 1916. 


291 less pledged as 


ty for city ‘debs.., 


1921. 
$ 


_15,000 .000 
Pref. 7% cumul- y 10,000,000 
Purch. money 5% 

bonds _ _. 5,800,000 
Ist & Ref. M. 5% 

gold bonds____z15,622,407 
Deb. bonds of city 

of 8.8. Marie_. 132,829 
Adv. from L. Sup. 

Corp 3,0 
Accts. payable___ 1,664, ‘151 
Pref. dividend. _- 
Accrued int. on bds 220,496 
Suspense account. 78,376 
Reserve for depre- 

ciation, &e_____ 1,494,292 
Profit & loss, surpl 660, 083 


1920. 
$ 


15,000,000 
10 ,000 ,000 


5,800 ,000 
15,677 ,400 
143,129 
975,000 


Liabilities— 


2°793.444 
re 53. 712 A3h 56 027.175 
z First & Refunding Mort- 





Total _ 


$5,400,658 and bonds held 


gage 5% gold bonds, authorized issue, $30,000,000: outstanding, $21, cha ta 


sinking fund, $506,227. V. 


112 p. 2539. 


The Lake Superior Corporation. 
(17th Annual Report—Year ended June 30 1921) 
President Wilfred H. Cunningham (of Philadelphia) 


Sault Ste. Marie, Ont., Aug. 


Resulits.—The net earnings from operations of subsidiar 
anies of The Lake Superior Corp., excl. The Algoma 
Ke Hudson Bay Ry. Co., for the year were 


1921, wrote in substance: 


com- 
entral 
$1,541,293 


To which should be added balance arouges forward from previous 


From Which Has Been Deducted— 


2,592,238 
$4,133,531 





Dividends and interest on bonds of subsidiary companies, on 
bank and other advances, and rentals (less interest earned 


on bank balances and investments ) 


$1,491,247 


Amount set aside for depletion and depreciation of mining 


properties and quarries, &c 
General depreciation 
Income tax 
Values of inventories written down, 


ing to be carried forward by all companies 
poten Lid.—The tonnage as compared with the preceding 
B sopeente Typort below): 


ey fo gt be Iso 
is as follows a 
pr rh ted ity 256 841,983 
Coal or aettieed 
Ore imported 525,708 420,830/'8 
Limestone produc'’d242,414 235,399 
Coke produced 11 125 429,041 
Operation of thes 


98,131 
500,000 


1,117,087 
$404,813 


&c 





1919-20. 1920-21 
Pig. iron produced _299,892 362, 805 


ingots pro- 
co 327 .906 
Steel 


p 
lant Te ‘the fiscal year, while gratifying in to 


out pes. shows a Lave tod decline in earnings due wholly to conditions that 


not be surmounted nor foreseen. 
late in 1919 for delivery in 1920. 
When t 


A heavy tonnage in rails was booked 


hese orders were booked the rate of exchange between the United 


States and Canada was 4% and it increased to as high as 19% during the 


time raw materials were bein 
and car shortage prevented t 7 


the then prevailing excessively 


mported to complete these orders. 
‘stedaction and —¢-" of sufficient coal 
from our own mines and compelled ably purchases in the o 
pr 


Strikes 


n market at 


These two conditions and the 


general increase in freight rates materially increased the cost of operation. 








Aue. 27 1921.) 


_ - 
— 
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Early in 1920 indications promised a heavy iron and steel demand for 
winter delivery. Tonnage was being booked at satisfactory prices, based 
on higher prevailing costs of raw materials. The importation of the 
required winter supply of coal and ore was necessary to meet the anticipated 
business. ‘Toward the end of the year a changed business situation occurred 
and a large tonnage of iron and steel booked for winter delivery was can- 
celed or suspended, o2ing to the inability of our customers to accept ship- 
ments, thereby forcing a partial suspension of the plant aggregating 74 
days in the second half of the current fiscal year, which caused heavy 
charges against operation for that period. 

To secure new business in the second half of the year it became necessary 
to reduce prices and wages and raw material was written down to replace- 
ment cost. 

The orders on hand June 30 ensure full operation of the rail mill to the 
end of August and of the furnaces and merchant mill to the end of Sept. 
1921. Negotiations are now pending for a satisfactory tonnage for winter 
operations. The directors believe we are on the eve of improving condi- 
tions in the iron and steel trade and that the present fiscal year may be 
— to show encouraging improvement. 

o new construction was undertaken during the year and repair work was 
cut to the minimum consistent with safe operation. ; 

Your directors authorized the closing of the Magpie Mine on March 9 
1921. The ore in stock pile at the mine is at present being moved to the 
Soo over the Algoma Central Ry. ; 

Cannelton Coal & Coke Co.—Production for the year was 474,848 tons 
as compared with 636,792 tons for the previous year. The unprecedented 
lack of demand for coal seriously curtailed production throughout the winter 
months. Prospects are brighter for this coming winter season. 

Lake Superior Coal Co.—Production was 235,933 tons as compared with 
222,799 tons for the previous year. Lack of new demand, together with 
cancellations and suspensions of orders on hand, reduced the output during 
the winter months. A better demand during the coming winter seems 
assured as consumers’ stocks are unusually low. | 

Algoma Eastern Ry. Co.—The accounts submitted show a net deficit 
for the year of $49,113 after payment of bond interest and all other charges, 
and after making ample provision for maintenance and depreciation as 
compared with a profit for the previous year of $11,628. The drastic 
curtailment of operations by the nickel companies is responsible for the 
decrease in revenue, the tonnage hauled showing a reduction of 700,000 tons. 

Algoma Central & Hudson Bay Ry.—The year’s operations resulted in joint 
net earnings, before bond interest of $197,231 as against a deficit for last 
fiscal year of $169,071. 

No Interest on Income Bonds.—Results for the fiscal year, together with 
the financial requirements of the Steel Corporation and other subsidiary 
companies, prohibit the payment of interest on the income bonds. 


INCOME ACCOUNT FOR THE YEARS ENDING JUNE 30. 




















° 1920-21. 1919-20. 1918-19 1917-18. 
Int. & div. on securities of 
subsidiary companies_. $295,000 $470,000 $1,344,000 $995,000 
Other income. .........- 97,815 85,389 49,758 53,759 
SSE ana EP $392,815 $555,389 $1,393,758 $1,048,759 
Int. on First Mtge. bonds 263,900 263 ,883 64,700 264,700 
General expenses_______. 165,864 122,582 75,573 81,785 
Net incomé_________- def$36 ,949 $168,924 $1,053,486 $702,273 
Balance, preceding years. 958,635 941,107 57,621 4,540 
— Pe $921,686 $1,110,031 $1,111,107 $706,813 
ee rr re | ene 500,000 150,000 
Int. on income bds. (5%) £—--_- _-- 138,650 150,000 150,000 
[a a eee ee fl 20,000 349,193 
I its i ie 12,745 hie <miamee 
Total surplus as per bal- 
ance sheet_________ $921,686 $958 635 $441,107 $57,620 


OPER TIONS OF SUBSIDIARY COS. FOR YEARS ENDING JUNE 30. 
[Excluding the earnings of the Algoma Central & Hudson Bay Ry.] 











1920-21. 1919-20. 1918-19. 

Net earnings from oper. of all sub. cos. 

subject to deprec. & other charges__$1,541,293 $3,722,153 $5,441,575 

Deduct Chgs., Divs., &c., Paid by Sub. Cos.— 
Int. on bonds of sub. cos. and on bank 

and other advances, dividends, &c__$1,486,247 $1,315,523 $1,235,710 
Dividend paid to Lake Superior Corp -- 5,000 180,000 1,054,000 
Reserve for depreciation, renewals, &c. 4,090 1,024,965 1,500,000 
Res. agst. abnormal cost of new plant_ eek cai iia dicta 365,000 
Depletion and depreciation_________- 94,041 88,898 269,000 
EES REALE TRESTLE 324,463 

eee Geductions...........--.-<-.- $1,589,378 $2,609,386 $4,739,173 
EEE def48 ,085 1,112,767 702,402 
Browemt forward.........<<.-.-..-- 2,592,238 1,589,388 668,293 

RF BER ep Re eA Pas Seen $2,544,153 $2,702,155 $1,370,695 
Other adjustments .__.____..______-_- 2,139,339 109,918 Cr.218,695 

Balance carried forward__________- $404,813 $2,592,237 $1,589,390 


INCOME OF SUBSIDIARY COS. 
HUDSON BAY RY. 


Net Earn. 


(EXCL. ALGOMA CENTRAL & 
CO.)—YEAR ENDED JUNE 30 1920 


Net Earn. Interest & Deprec’n, Net Income 








Yr.'19-20. Yr.’20-21. Rentals. or Year. 

Slgoms East.Ry. $247,098 $167,259 $216,372 --_------ ef$49,113 
Brit-Amer. Exp- 3,727 3.012 S&P RE 3,135 
Alg. Steel Corp_a 3,147,695 1,065,906 1,249,944 ~—-<<“=8—-—=— 5,962 
Fiborn Limestone 6,386 @ef6.471 # ...... . $14,316 def19,787 
OanneltonC.&C 186,961 91,020 23,766 0,58 1 7,'68 
Lake Super. Coal 125,721 126,503 Cr .2,960 29,138 100,324 
8.8. Marie Trac_ 4,565 ef6,935 Cr.251 ,090 defl10,775 

ry. 8B. eae $1,541,293 $1,486,247 $98.131 $146,915 
Total 1919-20. _.$3,722.153 -......- 1,315,523 1,113,863 1,792,767 

Net Income Net Tot.Sur. Dividends Total 
Year. InclPrevSurp. Payable Surplus. 

en Eastern Ry__--- def$49,113 def$321,927 ____---- d°f$321,937 
British-American Express 3,13 5,020 b5,000 20 
Algoma Steel Corp_a-_--- 5,962 cee 660,083 
Fiborn Limestone Co___. def19,787 Recap 5,901 
Cannelton Coal & Coke__ 117,168 157,790 c100,000 57,790 
Lake Superior Coal______ ,324 102,190 «90,000 12,190 
Sault Ste. Marie Traction def10,775 Ts . easedes def9,244 

Total 1920-21________ 915 9,813 $195,000 


$146, $599, ; $404,813 
Total 1919-20... --.....- $1,792,767 $1,479,470 $680,000 $2,592,238 
* After deducting income tax 1918, 1919 and 1920, $522,251: general 
depreciation, $500,000; adjustment of inventory values, $1,117,072 
a Includes $190,000 dividends from other subsidiary companies. b To 
e Superior Corporation. c To Algoma Steel Corporation. 
BALANCE SHEET JUNE 30. 








1921. 1920. 1921. 1920 

Assets— ‘ ~ Liabilities— $ % 
Invest’ts & securs_46,898,928 46,873,902! Capital stock--_--- 40,000,000 40,000,000 
Real estate, &c_._.. 308,489 311,989! First mtge. bonds. 5,278,000 5,275,000 
Due by sub. cos__ 1,750,877 1,450,236) Income bonds___. 2,773,000 2,773,000 
Proc. of sale of inv. 572 572! Accounts payable. 140,205 90 985 
SR Pe 94,156 351,832! Accrued interest _- 21,992 21,992 
Mineral lands_--- 48 ,844 48,828 | Coupons unpsid_- 36 363 180,613 
Miscellaneous --._- 4,187 16,800 | Suspense account. 2,047 cond 
Accrued interest __ 25,876 27,103 Profit and loss_- 921,686 958 635 
Cash for unpaid in- 

terest coupons. _ 36 363 41,963 
Div. rec’d sub. cos. 5,000 180,000 

Total ___.__._._.49.173.292 49.303 224 Total . _.49,.173.292 49,393 224 





The company had (as of June 30 1921) contingent liabilities on its guar- 
anty of ae al and interest of $10,080,000 bonds of Algoma Central & 
Hudson Bay Ry., “42.500.000 Algoma Eastern A OS thet Algoma 


Indiahoma Refining Co. 
(Semi-Annual Report Siz Months ended June 30 1921). 
RESULTS FOR SIX MONTHS ENDED JUNE 30 1921 AND CALENDAR 


6 Mos. to Year 
June 30°21 1920. 
$164,306 $1,258,513 
: 44,28] 








Oil producing properties 








Pipe lines and crude stations__.............---- ,823 : 

I i ee i ee eee awe 414,004 2,062,635 
RS ae ae 5,809 430,521 
Gross earn’gs before deduct. deprec. & depletion... $586,944 $3,795,950 
a ie atasee alee” aaa iniael 2,596,224 
Ele EP ane mE RNEE Narr emae et a 94,820 180,945 
I, SO SII as asin esc up asian enitn inva aneoaiiniin theta) aaa 52,000 
Dividends oo nee ween nn concn nn nnn seen eee ee ---(6%)300,000 (14)672.852 
Balance surplus (in half yr. before deduct. deprec.) $1,192.123 $293 ,930 

CONSOLIDATED GENERAL BALANCE SHEET. 








June 30°21. Dec. 31 °20. June 30'21. Dec. 31°20. 
Assets— . ~ Liabilities— $ 
Ceuctcasecusch- mete 259,193 | Cap. stk (par $5). 5,000,000 5,000,000 
Notes rec.& trade Notes payable— 
Sr 58,274 1,097,810 Ee 907 ,000 840,000 
Customers accts Trade accept. for 
receivable _____ 777,604 805,804 crude oil & mdse. 957,235 389,000 
Trade accts. rec.for Accts.pay .for crude 
carrepairs,&c_. 195,287 228,286 oil, purch.& acer. 
Crude oil, refined GEORSIS .. «<< 532,499 798,017 
oils, &c., at cost 1,762,637 944,464)! Reserve for Fed. 
Prod. prop. devel. a ARIRRS STS lig 109,913 137,000 
Ges Geicdcess 464,962 194,078 | Scrip div. pay .June 
Advance, sec. by A ene ° seneae 
Se eee: * ee Tank car equip. tr. 
Notes & accounts. b274,087 200,995 RR a x706,033 690,330 
Invest.inothercos. 690,139 653 ,434|Sk. fund 10-yr. 8% 
Leaseholds & Oil coupon notes... 550,000 3 -—--...-: 
producing equip. 2,671,659 2,337,473 | Surplus___._____- 2,178,934 1,849,311 
Refineries pipe 
lines, &c_..__.- 3,917,692 2,982,121 Total each side_11.086,213 9,703,658 
Contingent liability trade acceptances 





Bo a er eee $827 ,892 

a On Lubricating Plant. 

b Includes notes and accounts of officers and employees, secured by 42,- 
515 shares of Capital stock purchased under profit sharing plan, $213,544. 

Note.—As and from Jan. 1 1921, the company has jointly and severally 
with the Constantin Refining Co. of Tulsa, Okla, undertaken to guarantee 
loans that may be made to the Export Oil Corp. by the Guaranty Trust 
Co. of New York, said loans to be secured by oil products purchased by 
Export Oil Corp. and remaining in storage. 

x Maturing $123,420, 1921; $219,707, 1922; $202,906, 1923; $80,000 
each 1924 and 1925.—V. 113, p. 632. 


Maxwell Motor Corporation, Detroit. 
(Tentative Consolidated Balance Sheet June 1 1921.) 


Wm. Robert Wilson, President of the new Maxwell Motor 
Corporation, in circular of July 27, addressed to the stock- 
holders both of that company and the Chalmers Motor Cor- 
poration, says in brief: 

Attached is the first consolidated balance sheet of Maxwell Motor Cor- 
poration and Chalmers Motor Corporation, respectively, as at June 1 1921, 
effect having been given to the property values acquired from the receiver 
of Maxwell Motor Co., Inc., and to the estimated amount of cash to be 
received from the issue of stock of Maxwell Motor Corporation. 

The balance sheet is in consolidated form because of the ownership by 
Maxwell Motor Corporation of more than 95% of the aggregate of Preferred 
and Common capital stock of Chalmers Motor Corporation. [We compare 
this balance sheet, covering all subsidiaries, with the actual combined 
figures of June 30 1920, as shown in plan, V. 111, p. 1375. 1376.—Ed.] 

The board of directors of Chalmers Motor Corporation is composed of the 
same persons as the executive committee of Maxwell Motor Corporation. 

As evidence of the satisfactory position of the new corporation as it com- 
mences its operations, attention is particularly directed to the amount of 
its cash working capital, the relation of its current assets to its current 
liabilities, and to the very substantial reserves which have been established 
as a protection against loss in receivables, shrinkage in inventory values, 
depreciation of fixed asse‘’s, and other trade contingencies. 

Inventories are only a little more than 60% of those of the old company 
Ay, or Direct and contingent liabilities are less by approximately 

Sales have been effected to such an extent that the number of cars and 
trucks in inventory is only slightly in excess of daily production, and the 
number of cars in hands of distributors and dealers is less than normal. 

Assets in plant and equipment have beer conservatively valued, and 
adequate depreciation maintained; and the value of inventories has also 
received depreciation consistent with the fall in market prices. 

Substantial allowance for any further loss from this or other causes has 
been made. 

The corporation embarks on its undertaking with bright prospects. 
During the immediate future and pending the return of better business 
efforts will be concentrated upon the further improvement of the corpora- 
tion’s products, the reduction of costs, the conservation of cash resources 
and the welfare of distributors and dealers. In the increased volume ol 
business which it is believed is available for the industry in the next 12 
months, the management is confident the company will have its fair share. 


CONSOLIDATED BALANCE SHEET, TENTATIVE, JUNE 1 1921. 
Actual (Combined) Data before Reorganization June 30 1920. 





























June 1 Actual June 1 Aciul 
1921. June30' 20. 1921. June30’20 
Assels— $ $ Lhabilities— 3 » 
Accounts receiv’le. 911,546 2,847,975) Accounts payable; 
Sight drafts on cus- trade accounts... ...... 10,301,768 
ey 973,884 8,918,623| Branch ace’tspay. 219,381 --...-..- 
Notes receivable... 3,648,146 1,044,958| Notes payable.... -.-.... 14,392,997 
Notes dep. onacct. _._.-_. 3,529,915) Nores receiv. disc. ~--.-..-- 515,093 
Notes dep. ascoll, _..... 2,312,844) Bankacceptance.  -..... 3,525,000 
Se d 
Total recelvables 5,533,577 18,654,315| Estimated cash._.-b1,081,671  -.-.-- 
Less reserve___.__ |. + AR Sight drafts disc..  ...... 2,287 461 
Notes secured by 
ES 2,841,865 18,654,315 Liberty bonds... .....-- 399.000 
Ca bibsnidanses dei itiun 7,538,897 3,172,175| Customersdeposits 298,357 305,820 
Certif. of deposit.. 392,465  ___.-. Accr. Wages, taxes, 
Liberty bonds... 44,000 488,100 pO a a 255,771 556 ,330 
Inventories... -. 16,166,867 29,594,080; Dividend warrants -.-..-.. 233,391 
London account... 1,542,938 1,085,646 
U. 8S. Gov't claim Total curr. Hab. 1,855,180 33,166,860 
(less reserve)... 88,067 1,460,777) lst Mtge. 6% 5yr. 
gold notes Chal- 
Total curr .assets28,615,.099 54,455,093 mers Motor Co. 3,150,000 3,150,000 
Plant & equip’t..a16,660.374 12,087,539) Int. accr. on 5-year 
Inv. (realty cos.). 125,003 125,00: ee ae ee ae an? csaise 
Deferred oper.exp. 106,849 592,241| Notes maturing 1, 
Gee SUNG. cccs ceeds 133,603 2 and 3 years._.11,600.000 #£-...-. 
Goodwill... ..._- 25,030,296 25,031,296) Federal taxes. - - -- 189,443 752,000 
Res. for trade cont. 4,644,074 = ..--.-.- 
Mortgages & land 
contracts... -.-- 15,425 19,724 
C .stk.&net worthx49,051,998 55,336,190 
—_——_—-— Total liab. & net 
Total assets___ ._70.537.620 92,424,772 worth _____._. 70,537,420 92,424,77- 





a After deducting $4,796,946, reserve for depreciation in 1921 and $5, 
053,213 in 1920. b Estimated cash amount of further payments on account 
of purchase price. 

x Capital stock: (a) Maxwell Class ‘‘A,’’ authorized 200,000 shares 

ar value, of which it is estimated that 153,000 shares will be delivered 





Steel Corp., Ltd., firs Ref. bonds, and $4 13. Algoma Central 
Terminals, Ltd.,* bonds. 

* Interest not fully paid by 
Algoma Central Secmainaie. Lt 
V. 112, p. 2412. 


d., 


Algoma Central & Hudson Bay Ry. and 
as from June 1 and Aug. 1 1914.— 





n accordance with pies of reorganization, $15,300,000. (b) Maxwell, 
Olass ‘‘B,”’ authori 800,000 shares of no par value, of which it is esti- 
mated that 620,179 shares will be delivered in accordance with at 
Os a 108, Chalmers, minority stockholders’ equity, $55,894.— 
7. ifs. D. 











958 


THE CHRONICLE 


[Vor. 113. 











(Philip) Morris & Co., Ltd., Inc. (Cigarette Mfrs. 
(Report for Fiscal Year ended June 30 1921) 
Pres. Alexander Herbert July 18, wrote in substance: 


Results—Dividends.—The report shows a sound genera] financial condition 
with special reference to liquid assets, cash on hand and comparatively 
small liab tities. There has been a decrease in surplus and net profits, 
the company having paid, since the last report Was published a year ago, 
dividends of 10 cents per share on Aug. 2, Nov. 1 1920 and Feb. 1 1921, 
the total of those dividends amounting to $82,800. (See V. 111, D. 195, 
1477. Ne dividends have been paid or declared since those here men- 
tioned .— Ed.) 


The cost of raw materials entering into the manufacture of our well known | 


brand Cambridge continues high and we do not look for a decline in the 
near future, due to the continuation of war between Turkey and Greece. 
New Feuiure.—However to meet the demand for a high grade blended 
cigarette, your company continued, during the past year, the exploitation 
of the new brand which was introduced to the public at the close of the 
year 1918 under the name English Ovals. The reception of this brand was 
encouraging from the start and we felt justified in incurring a reasonable 
expense in its development. Down to the present, our anticipations have 
more than realized, to such an extent, in fact, that the month of 
June produced for your company the largest turnover in any one single 
month of its history. The outcome so far as profits are concerned has been 
satisfactory. P 
Outlook.__.We expect the coming year to produce very gratifying resulte. 
BALANCE SHEET JUNE 30. 


1921. 1920. 
$ TAabilittes— 
35,355 51,528| Capital stock, 276,- 
_ 000 sh ($10 par val) 
939,293 951,857| issued under Va. 
88.037 TTT.) 
222,610 | 


law, full paid and 
167 ,288 | 
85,107 | 


non-assess. at $4 

99,685 per sh. in cash. ---1,104,000 1,104,000 
27 266 26,070} Accts. & bills pay - -- 
| Res. for taxes, dep &c 


1921. 1920 
Assets— $ $ 
Mach. & equipment - 
Leaf tobacco, operat- 
ing supplies, &c-- - 
Investments. _. 


Accounts receivabie- 
: 154,031 91,527 
Prepaid ins., exp., &¢ 58,380 34,688 


a40,512 106,957 











Total. ...._..... 1,356,923 1,337,172) Total__....------1,356,923 1,337,172 
an No meee set up for Federal income and excess profits taxes.-V. 
» D. 1955. 


Butterick Company, New York. , 
(Semi-Annual Report—Siz Months ended June 30 1921.) 


These results should be studied in connection with authorized statement 
in ‘‘Chronicle” of Aug. 20, p. 853. 
6 Mos. to June 30— 1921. 
Net income $622,535 
Preferred dividend. 38,000 
Balance, surplus____...$584,535 $25,986 $391,798 $300,991 $206,319 
BALANCE SHEET JUNE 30. 
1921. 1920. | 
Assels— bs = Liahiliiies 
Real est. & impts., Common stock 
mach., plant, &ca2,501,494 2,093,425) Preferred stock 
Patents, good-will, | Mortgages 
contracts, copy- Butterick Co.notes 
rights, marks,&¢c13,893 271 13,893,271) Bills payable—Lib- 
Stock owned 1,760 13,700: erty bonds_-_. 
Liberty bonds 25,000 9,350; Notes payable-_ . -- 
Accts. receivable. 2,102,202 1,878,551) Dividend payable. 
Notes recetvable.. | 14.468 16.031 | Accounts payable. 
Paper in stock._-) | Reserve for foreign 
Mdse. manufact’d} 1,954,075 592.666  exchange_._-- a 
and in process _} | Res. for prep. sub- 
sash 372,068)|  scriptim, &c_-. 
206 697 | Reserve or taxes - 
| Reserve and de- 
precia ‘ion 248,053 
| Surplus. ......... 2,783,020 1,990,169 
20,937,100 20,075,760! Total.....____.20,937,100 20,075,760 
a Includes Butterick building land, $217,°06: Butterick building and 
improvements, $1,374,166; machinery and e:uipment, $1,991,494; furni- 
tare and fixtures, $517,445; total, $4,100,411: less reserve $1,770,267; 
balance, $2,330,144: opring Street propert acquired 1921, $142,750; 
timber lands in New Hampshire, $28,600: t tal (as above) $2,501 494. 


—V. 113, p. 853. 


1920. 
$5 
obo dind 33 " 





ee _——— 


1921. 1920. 
3 $ 
14.642,100 14,642,100 
960,000 1,000,000 
762 ,500 687 ,500 


600,000 
17,809 
889.842 


6CO0 ,000 
18,000 
842 625 


. 43,925 


212,988 
131,941 


353 ,604 


91.224 20.286 


Certain-teed Products (Corporation. 
(Report for Half-Y ear ended June 30 1:)21—Cal. Year Results.) 
President Geo. M. Brown says in brief: 


Resulis.—The income and surplus account for the six months period 
ending June 30 1921 shows net earnings »m operations of $64,459, but 
after absorbing the loss on high-priced ray materials delivered under o d 

. @, t of $136,031 resulted. 
siness conditions early in 1921 resulted in losses 
q . These hoeses were heaviest in January and declined 
monthly until April, when we made a xet profit. 

Net proses for the second quarter were more than double the require- 
ments for both First and Second Pre¢. stock divs. paid for that period. 
Inventory.—The inventory adjvscment of $200,490 represents losses 
absorbed on raw materials contracted for last year at higher prices than 
market prices at date of deliver’, practically all of which occurred at the 
Philadelphia plant, and this was an unusual burden. We anticipate a 
further Souamaienant loss on 0.d contracts at that plant of nearly $130,000, 
which loss will be fully absorbed in the next few months. 

Our inventory of raw materials and finished poecuste was priced at cost 
or replacement, whichever was the lower, and these prices appear very low 
to-day. We do not anticipate any further decline in inventory prices in 
the immediate future as the tendency seems to be upward on quite a few 


We have been able to reduce our inventory during the six months od 
by $827 226, and expect to operate with low inventories until 
0S he A a pine 
ayadle, &c.—We have redu our notes and accounts payable 
during the six months od by $635,299. The ratio of 
tllabitdos is 4 to 1-00. of current assets to 
e have also eemel and retired $100,000 First Pref. Stock in accord- 
ance with sinking fund requirements. Since its inception, the co 
has purchases and reseed ro 000 B Apa] Te * Kk. — 
, Wages, &c.— We have salaries and expense accounts in li 
with business conditions provers during April, oy and June. They 
show a reduction of 24% for our June expense accounts as compared with 
January of this year and 34%, as compared with the average monthly 
aa need on i. f business eens Beceamtase a further 
, any resaona 
mae nt shor pane ‘a ott y e reduction can be made as 
ook .—Our corporation in the past has always recovered rapid]! 
slow business «onditions and we hope to do coun as weil Sy trae 
All our plants are in partial operation, but we have been unable to secure 
@ satisfactory volume for any plant during the last six months period. 
on oeeve iat wanes One Bonet nee oo sow improvement ahead 
other lines of business during the next few years, 
we will get our share of the available business. —— ee 
Writing of the r 1920, President Brown on Feb. 18 1921 said in brief: 
Thomas Potter & Co., Inc.—Legal formalities for the acquisition of 
the Potter Co. and the exchange of securities were not completed until 
Nov. 1. [Since that date the income accounts and balance sheets of the 
Certain-teed Co. have reflected the ownership of the Potter property .—Ed.} 
For the year ended Oct. 31 1920, Thos. Potter Sons & Co. reported: 
Gross operating profit, after depreciation and including income outside of 
operations, $1,205,315 Less (1) selling, administrative and general expense, 
advertising, donations, &c., $471,899; (2) depreciation of inventories and 


Eee 








Government bonds and premiums for canceling contracts, &c., $419,625° 
(3) Federal taxes, $50,255: final profits, $263,509 ; 

The terms of purchase were exceedingly attractive, no cash payment bein 
required. The terms were $800,000 in the form of Certain-teed stock, an 
the balance ten serial notes of $220,000, one due each year over a parses of 
ten years, the first due July 1 1923. Its lines of finished products (linoleum, 
floor covering, oil cloth, &c.), can be readily marketed with our other 
products. Felt produced at our roofing mills is used in the manufacture 
of floor coverings, and nearly everything in paints and varnishes is used in 
connection with Potter Co. products. 

Extensions.—A paint plant was completed on our Pacific Coast property 
by Aug. 1920: the Marseilles, Ill., plant was very largely developed; and 
more or less improvements were effected at other plants, all the work being 
completed by early fall. No extensions are contemplated in 1921. 

Advertising, &c.—During the year we spent and charged off over $700,000 
for advertising, and substantially increased amounts were charged off for 
repairs and depreciation of physical properties. These properties are carried 
at pre-war values. 

Sales.—Sales in 1920 were the largest in our history; and the return of 
notmal conditions, the corporation should give a very satisfactory account 
of itself in the future. 


INCOME ACCOUNT FOR PERIODS AS INDICATED. 
-—§ Mos. to June 30— Calendar Years 
*192'. 1920. *1920. 1919. 1918. 

Gross oper. prof.x$1,601,228 $2,862,062 $5.116,771 $3,637,125 $2,562,679 

Other ee 16,751 19,873 98,313 29 ,735 72,411 

Total income. _$1,617,979 $2,881,935 $5,215,084 $3,666,860 
Selling, gen. exp. 

and interest... 1,553,520 1,627,882 3,631,059 2,562,261 

Net profit___. $64,459 $1,254,053 $1,584,024 $1.104,599 

Federal taxes.y__ _ $200,000 $126,444  $205.000 

Fed. tax 1917-18_ 110 a8 6,544 


lst pref. divs____ 
2d di 67,375 
140,000 











$2,635,090 

2,152,378 

$482,712 
43,87 








Bal. for period .df$135,916 — $735,990 $63,252 $474,289 $22,084 
Profit & loss. _-a$1,441,087 $2,446,396 $1,761,421 $1,698,169 $1,223,881 


* Includes Thos. Potter, Sons & Co., for Nov. and Dec. 1920 and six 
months 1921. x After deducting repairs, maintenance and depreciation 

For current period. z Depreciation of inventories includes $439,826 
Certain-teed Products Corp., Dec. 31 1920, and $182,206 Thos. Potter, 
Sons & Co., Nov. and Dec. 1920. In addition, losses charged off by 
Thos. Potter, Sons & Co. for the fiscal year ended Oct. 31 1920 were (a) 
depreciation of inventory, $377,248: (6) premium paid for cancellations of 
cont , $20,200; (c) loss on sale of Liberty Bonds, $22,204; total, $419,- 
652; making a grand total of $1,041,684. a After deducting $16,071 mis- 
cellaneous adjustments and $200,490 inventory adjustment. 


COMPARATIVE BALANCE SHEET. 


Incl.Thos.PotterSons&Co. Certainteed ProductsCorp. 
June 30°21. Dec. 31 °20. June 30°20. Dec. 31 °19. 
$4,843,673 $4,902,731 $3,390,213 $3,059,499 
289 630 289 .630 289, 89,630 
365,201 357,695. 340,583 27,729 


12/328 
1,876,515} 

1,252,983 

63,891 


Assets— 


55,325 79 ,000| 
1 461,420) 
90,180) 


Accts. receivable— 
Customers less res.._.. 1 oe ok 
é 


Exp. paid in advance__--_ 

Investments in other cos. 

Sinking fund Ist pref. stk 

Good-will, trade-marks, 
patents, &c......- . 3,916,301 3,! 3,295,631 

Empl. stock purch. acct_ 694,524 736,361 466 ,249 

Miscellaneous ___._ __-- jie 24,288 


$14,595,844 $11,930,198 $10,480,308 


$3,100,000 $3,22~,000 
1,925,000 1,925,000 


2,200,000 


94,821 


3,295,630 
416,205 











———a 
Liabilities— 
F’rst pre’ 7° stock___. %3,000,000 
Second ; ref 7% tccek_.. 2,675,000 

Com stcc«<, 82.000 ss. 
no par value declared. 2,720,000 

hase money oblig’ns 
Notes payable 1,125,000 

Account payable 569 ,56 

Preferred dividend __-_- 99: f 227 ,938 
Accrued taxes ye 28% 109 ,094 
Res. for 1920 Fed’! taxes 200,000 
FQ 


Miscellaneous 
1,761,421 2,446,396 1,698,169 
$13,540,212 $14,595,844 $11,930,198 $10,480,308 


* The market value of the stock collateral held against employees’ stock 
purchase accounts is in excess of the amounts due by them. 

a J. Prank Darling Co., Inc., 7% preferred stock at par, secured by cus- 
tomers’ accounts of that company for $250,000, said stock to be liquidated 
by April 1 1921.—V. 113, p. 853. 


---------$13,540,212 


494,821 


37,364 
90,125 
209,828 





International Cement Corporation. 
(Results for Siz Months ending June 30 1921.) 
RESULTS FOR QUARTER AND SIX MONTHS ENDING JUNE 30. 
1921—3 Mos.— ; 1921 Mos.—1920. 
$2,738,989 $2,297,568 $5,414,269 $3,797,915 
* ,506 ? 9, 7 3, 9 ’ , 
194,750 946 
329,855 242,541 630,467 437 ,232 


$625,878 $665,799 $1,288,906 $946 649 
deb.2,776 10,663 17,120 21,919 


, $676,462 $1,306,027 $968,568 
Int. and financial exp - -- 170 189,439 : 
Loss on inventories 88,763 aii ; 88,736 
Interest reserved for Fed- 
80,000 180,000 


eral income taxes, &c_ 
Net to surplus $348,168 $547 ,590 $847 ,852 $772,936 


CONSOLIDATED BALANCE SHEET (Tentative in 1921—see below). 


(In 1921, after giving effect to $1,500,000 notes and acquisition of 
Knickerbocker Portland Cement Co.) 
June 30°21. eS "20. 
3 


Cost of sales - -— - - -- ae TY: 
Depreciation 
Sell’'g, admin. & gen. exp. 


Net profit 
Miscellaneous income - - - 











June 30°21. Dec. 31°20. 
Liabiltites— $ $ 


7% Cum. Pref. stk. 1,364,800 

Com. (sh. 319,228; 

9,710,614 
470,419 
340,801 

1,500,000 

1,885,190 


170,658 


Assets— 
Plant, properties, 

“ieee FOF 

537.699 

103,762 


9,142,857 
474,533 
3,100 


1,148,130 


8,072,655 
(not owned) ___-. 48 946 
Mtge.debtsub.cos. 
8% Conv. notes_-. 
Accts. & notes pay. 
Res. for 1920 and 

1921 Fed. taxes- 
Accr’d wages, exp. 

and interest__-__ 
Other reserves.... 108,276 


Accts. & notes rec., 

less reserves_... 1,377,253 1 
Inventories 2,184,572 
Prepaid insurance, 

taxes, &¢...... 93 ,633 
Res. for exch. fluct. 

in So. Amer__deb.536,481 deb308,701 
Time dep. in S.A. 447 ,960 
Investments 63 053 
Deferred charges - - 181,244/| Earned surplus... 1,435,652 


Total _. 16,986,411 13,336,748| Total 16,986.410 13,336,748 
See also note offering under ‘Investment News’’ below.—V. 113, p. 541 
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GENERAL INVESTMENT NEWS. 





RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
eoncerning which are commonly published on_ preceding 
pages under the heading ‘“‘Current Events and Discussions” 

. e . . - ’? bd . 
(if not in the “Editorial Department’’), 2ither in the week 
the matter becomes publie or shortly thereafter. 

Cars Loaded.—The number of cars loaded with revenue freight during 
the week of Aug. 13 was 808,965, being an increase of 24,184 over the 
preceiing week, but 162,304 less than in 1920 and 23,474 cars below 1919. 
The loading of-all commodities showed gains over the preceling week, 
notably coal, 158,260 cars, increase 10,987, (but 63,500 cars less than in 
1920): merchandise, manufactures and miscellaneous freight, 479,749, 
increase 7,209: grain and grain products, 61.560 cars, increise, 2,9%8 
{increase over 1920, 22.852, and over 1919, 15,909); l ve stock, 26,835 cars, 
increase, 225; forest products, 45,333, increase 1,873; ore, 32,942 cars, 
increase 884; coke, 4,286 cars, increase 68. 

Total Number of Cars Loaded with Revenue Freight. 
Weeks Ended———— — Weekly Average— Total Year 


Aug.13. Aug.6. July 30. 1st Quar. 2d Quar to Date. 
ae 808.965 784,781 796,570 693,297 744,154 23,283,476 
| ar 971,269 935.730 936,366 817,601 834.488 26.987.777 
a 832,439 872.073 925,195 704.035 761,511 24,303,650 


Idle Cars Aug. 15, Apr. 8(Peak) and on or abt. 1st of Mos. Jan. to Aug. 


In Thou- Aug.15. Aug.8. July. June. May. Apr.d. Mar. Feb.1. Jan 
sands O84 32) 374 394 482 007 = 4138 324 ~=—«198 
x Along with 284,338 serviceable cars there were idle Aug. 15 215,256 


cars out of repair (in excess of 7% norm il) against 204,395 July 31. 

Relatively Better Returns in Maz and June Largely Due to Temporary Econo 
mies —The ‘‘Bureau of Railway Economics’’ reports changes (a) in mainte- 
nance outlays in 1921, (b) inveteof return on tenative valuation of theRRs., 
the latter reduced to annual basis, as follows: 


Inc. or Dec. (%)— Jan. Feb. Mar. April. May. June. 6 Mos. 
Maintenance of way __ +5.9 —16.9 —8.1 —19.6 —26.9 27 3 — id 
Mainten’ce of equip’t. +5.6 —8.6 —8.4 —8.7 —13.1 22.1 —9.2 
Rate of annual return_deficit deficit 2 2.2 2.4 bo) 1.8 


Necessary retrenchment led to an increase in bad order cars from 191 ,234 
(8.5%) in Jan. 1921 to 365,092 (15.9%) on June 15, with heavy reduction 
in transportation expenses due to light business. During these six months 
Class B RRs. should have earned $477 ,256 ,000 in net operating income to 
attain to a 6% basis. They actually earned $128,912,000. Boston 


‘“*Fin. News’’ Aug. 22. 
123 Bili to Provide for Payment of About $500,000 .000 


= 


House Passes 214 to 500 .C 
Due by U.S. to RRs.—McAdoo and Others Assail Measure —This bill with 
other provisions would permit the funding of the debts of the RRs. to the 
U.S. for additions, improvements, &c., and would allow the War Finance 
Corp. to assist in this financing by the purchase or sale of $500 ,000 ,000 of 
RR. securities held by the Government at not less than the cost price to 
the latter. See ‘‘Current Events’’ above = Pi ge 7B. De aE 
Aug. 22, p. 19; Aug. 25, p. 20. ‘Wali St. Jour.” Aug. 24, p. 1. 

Pull List of Rail Securtties Held by U. S. Govt. Asked for by Senator Small 
Will be Furnished After Recess .‘Times’’ Aug. 21, p. 2; ‘‘Sun’’ Aug. 23,p.21. 

Rates .—(a) 1.-S. C. Commission on Aug. 23 disapproved the propose 4 
increase in rates on anthracite from Wyoming, Lehigh and Schuylkill 
regions into N. Y. and ordered the carriers to submit new rates of greater 
uniformity. The present cost of the joint line haul exceeds the direct or 
single line rate by 70 cents a ton to Oneida and Utica and 56 cents a ton 
to Syracuse, Schenectady, Albany, Troy and Cohoes. The carriers pro- 
posed (a) to increase the single line rate from $2 94 to $3 22 to Syracuse, 
Oneida and Utica, and (b) to reduce the joint line rates at Syracuse from 
$3 50 and at Oneida and Utica from $3 64 to $3 36. ‘‘Times’’ Aug. 24, p. 19. 

(b) Reduced lumber rates went into effect Aug. 19 from 8.W. producing 
territory in Miss., Ark., Texas, Okla. and La. west of Miss. River to lowa, 
Minn., Neb., Kan. and Okla. ‘‘Mfrs. Rec.’’ Aug. 18, p. 73; Aug. 25, p. 53. 

‘The reduction in lumber rates from the Pacific Northwest to the East, 
which will materially affect Ch. Mil. & St. Paul Ry.,has not caused in- 
creased shipments to any extent, because building operations are at a low 
ebb.’’ (Pres. H. E. Byram.) ‘‘Fin. Am.’’ Aug. 26, p. 1._ , 

(c) Lead and Copper Rates: ‘‘On Aug. 5 the Pacific Coast North Atlantic 
Eastbound Conference reduced [or agreed to reduce] the freight rate + 
pig lead from all Pacific ports to all Atlantic ports from $5 per ton to >. 
per ton. (Minimum weight is 6,000 lbs.) The rate on copper bullion had 
been similarly reduced the previous week.’’ ‘‘Eng. & Min. Jour. Aug.20.p 
306. (See also American Smelting & Refining Co. below). ; 

(d) Kansas Indus. Commission seeks 1 ct. a mile rate for harvesters. 
“Fin. Am.” Aut. 19. (e) M3xcican Ry. Co. permittel toin*rease its rates 
25% Sept. 1. ‘‘London Stock Ex. Gazette’’ Aug. 11, p. 17990. 

Western Railroads Protest against Proposed Cut in Grain Rales. 
Aug. 26, p. 4. , 

Labor Board Decision Opposed.—Penn. RR. asks Board to vacate its re- 
cent order as to employees balloting and questions its right to dictate labor 
rules. Out of 176.000 employees affected, 117,176 (66.5%) have acquiesced 
as to company’s procedure regarding its rules, &c. See “Current Events 
above and ‘““Times”’ Aug. 25, p. 20; Phila. ““N. B.”’ Aug. 25, p. 2: Aug. 24,p.1. 

Changes in Shop Crafi Rules.—-The decision of the RR. Labor Board 
noted last week (p. 805) upholding time and a half pay for overtime Is con- 
sidered of less importance than the question of piece work yet to be decide4 
Compare Boston ‘‘N. B."’ Aug. 24, 0. 3; Aug. 25,9. 11; °°Timns Aug.20,0.10 

Union Labor Boards Also Protest New Overtime Rules. ‘‘Post’’ Aug. 26,p. 1. 

Gompers Says Amer. Fed. of Labor Will Fight Wage Reduction ‘‘to the 
Uimost.”” ‘Times’ Aug. 22. p. 18. ar Re 

New England RRs. Plight (Philip Cabot) ——‘‘Hog, root or die. Atlantic 
Monthly”’ for August, p. 258 to 266. ea ear 

Eiaght-Hour Day on French Railway—Proposed Modification—Deficu 8 ,- 
000,000 Fr. a Day.—‘Ry. Gazette of London”’ for July 29, p. 214 to 216, 204. 

Obituary.—Prof. Henry Carter Adams, for many years statistician of 
1.-S. C. Commission, died Aug. 11. 

Heavy Shipment of Dried Fruits at Reduced Transcontinental Rates.— 
Cal. Associated Raisin Co. reported as shipping 7,000 tons of raisins. 
5 trainloads Aug. 22 at reduced rate then effective.—‘‘Times,”’ Aug. 22, D. 2. 

RRs. Complete Testimony on Piece Work.—“Ry. Age,’? Aug. 20, p. 351 
t 


0 354. . 
Live Stock Rates Should be Reduced—Reduction in RR. Rates of About 10% 
Sept. 1 on 34 Commodities Destined for Asia.—“Idem,”’ p. 334, 385. 

Heavier Rail Adopted it High Speed Trock.—B. & O., 130 Ibs. (per 
yard); Pitts. & L. E., 115 lb.—‘*idem.” B; 336. : i: 

Detroit River Bridge (Proposed)— Work to Begin in 1922.—“Idem.” p. 343. 

Matters Covered in “Chronicle” of Aug. 20.— (a) RR. gross and net 
earnings for half-year by groups and companies; Western grain movement, 
receipts of cotton at Southern points, p. 781 to 786. ; 

(b) U. 8. RR. Labor Board upholds 8-hour day, punitive overtime wages 
and other “rules” with important exceptions, p. 805. (c) RR. funding 
bill, p. 805. (d) Reduction in grain rates, p. 806. (e) Nomination of 
Fred. I. Cox for I.-8. C. Commission reported favorably, p. 805. (f) British 
railways, revert to owners. p. 792. 


Algoma Eastern Railway Co.—Annual Report.— _ 
See Lake Superior Corp. under ‘‘ Reports’’ above.—V. 112, p. 2535. 


ao 

American Light & Traction Co.—ELEarnings.— . 

The earnings, including subsidiary companies, available for dividends 
and depreciation for July 1921 are reported as $315.499, an increase over 
July 1920 of $133.7 8. or 73 6%, and for three months ended July 31 1921 
$988,852, an increase of $372,367, or 60.4%.—V. 113, p. 624. 


Atlantic Coast Line RR.—Final Settlement.— 
See U.S. RR. Administration below.—V. 113, p. 291. 


Boise (Idaho) Street Car Co.—Successor Company.— 

The Boise (Idaho) Street Car Co., formerly the Boise Railway (V. 19, 
p. 72), wh'ch in June 1919 was sold to 8. F. Watts, whose intention it wa. 
to improve and restore the property, now has for its operating. personne 
W. E. Pierce, Pres.; L. H. x, lst Vice-Pres.; J. L. Eberly, reas., and 
f. A. Wingard, Gen. Mer.and Supt. (El. Ry. Journal.’’)—V. 109, p. 72. 


| 


| 





Bridgeton & Millville Trac. Co.—To Abandon Line.— 

The Board of P. U. Commissioners of New Jersey has granted permission 
to the company to discontinue service and remove the tracks on the private 
right-of-way upon the line from the crossing of the Central RR. on the 
Bridgeton Turnpike in Tumbling Dam Park, Bridgeton. Providing the 
city assents, the company will-also be permitted to remove the section of 
these tracks on the public highway. Authority to remove about 10 miles 
of track running between Newport, Port Norris and Bivalve has been denied 
by the Commission. The Commission stated in its opinion that the com- 
pany did not consult any of the municipalities affected. Permission to 
abandon this section of the line was sought on the ground that its operation 
is not profitable.—V. 112, p. 2535. 


Cambria & Indiana RR.—U. S. Loan.— 

The Inter-State Commerce Commission has approved a Government 
loan of $250,000 to enable the carrier to meet the $800,000 6% collateral 
trust notes due Aug: 1.—V. 109, p. 370. 


Canadian National Rys.—Fzrpress Co. Merger.— 
See Canadian National Express Co. below.—V.. 112, p. 1273. 


Canadian Pacific Ry.—Listing.— 

The London Stock Exchange on Aug. 2 granted official quotation to 
£404,914 4% non-cumulative Preference stock, and £1,913.707 4% Per- 
petual Consolidated Debenture stock, making the total listed £16,578,477 
non-cum. pref. and $37,524,831 perpetual consol. deb. stock.—V.113,p. 729. 


Capital Traction Co.—Car Merger Bill Reported.— 
See Washington Ry. & Electric Co. below.—V. 113, p. 729. 


Central Vermont Ry.—Loan Approved.— 
The I.-S. C. Commission has approved a loan to this company of $65,000 


for three years, for the purpose of retiring certain equipment notes.— 
V. 112, p. 2536. 


Chicago & Erie RR.—/nterest Payment.— 
See Erie RR. below.—V. 111, p. 1948. 


Chicago Railway Equipment Co.—Obituary.— 
Charles H. Williams, First Vice-President and director of the company, 
died Aug. 8.—V. 112, p. 1147. 


Cincinnati Lawrenceburg & Aurora Electric St. RR. 


L. G. Van Ness, consulting engineer, has been appointed Gen. Mer. 
for the receivers.—V. 111, p. 1277. 


Cincinnati Traction Co.—VFares Reduced.— 

Fares were reduced half a cent to 8 cents on Aug. 1. Reduction in fares 
was accomplished by an ordinance passed recently by the Oity Council 
modifying the company’s franchise. For the next three months the fare 
will be 8 cents for adults and 4 cents for children 10 years and under. 
—V.113, p. 531, 416. 


City & Suburban Ry. of Brunswick, Ga.—7T°o Continue. 

An order giving O. C. Lisman, receiver, authority to operate this 8 4-mile 
road for 60 days more was signed Auz. 16 by Juige Evans after a conference 
with representatives fo the Young Men’s Club of Brunswick. The per- 
mission was granted to give the Young Men's Club time to organize a 
civic corporation to purchase the road.—V. 113, p. 729, 531. 


Dallas (Tex.) Ry.— Wages Cut.— 

The employees have accepted a 10% reduction in wages. Platform men 
who have been receiving from 46 to 50 cents an hour on tw --man cars and 
50 to 54 cents an hour on one-man cars will receive 5 cents an hour less. 

The Dallas City Commission has authorized the company to abandon its 
Nettie t. line, eight blocks in length. Receipts during last few months 
have averaged about $120 a month, while cost of operation has been $575 
a month. Investigation by th up rvis r f Pub c U ii is shows hat 
$7.428 was lost by the company hr ug -perition of shi> tine duri g fiscal 
yor — vane 30, and that an averag of !48 p-r-ons ride this line. day. 
—vV. _ * ‘ 


Denver & Rio Grande RR.—Stricken from List—Stock- 
holders’ Committee Seeks Additional Funds to Continue Fight.— 


Both the Common and Preferred stocks of the old Denver & Rio Grande 
RR. have been stricken from the list of the N. Y. Stock Exchange. This 
action was taken at a meetire of the Governing Committee Ave, 94 on 
receipt of the following from E. D. V. Cox, Secretary of the Exchange: 

‘‘Under date of Aug. | 1921, the Secretary of the Venver & Kio Grande 
RR. notified the Exchange by letter that ‘pursuant to the decree of fore- 
closure and sale entered Sept. 25 1920 in the U. S. District Court for the 
District of Colorado, in the suit entitled ‘‘ ‘Equitable Trust Co., N. Y., 
trustee, intervenor, and substituted, praintiff, vs. the Denver & Rin Grande 
RR. in equity No. 67872’ ”’ and to the decree entered in said suit March 28 
1921 confirming the sale under said decree entered Sept. 20 1920. this 
company (D. & R. G. RR.), has executed and delivered to the purchasers 
at the sale under said decree and their assigns, conveyances of all the 
rights, title and interest of this company in and to the property mentioned 
and described in said decree of foreclosure and sale which was purchased 
and acquired by said purchasers in accordance with the terms and provisions 
of said decree,’ and also advises by letter under date of Aug. 19 1991 that 
all new certificates issued (by transfer), both Common and Preferred, 
since Aug. 1 1921. bear the stamp ‘all assets of this company have been 
transferred under Court decree and company is no longer in active business,’ 
which stamp has been affixed at the suggestion of counsel] for the Denver 
& Rio Grande RR.” 

The protective committee of the stockholders will continue its fight as 
a result of the ‘“‘wrongs perpetrated against a great body of stockholders,” 
according to a statement sent out by the committee Aug. 24. The com- 
mittee consists of Jefferson Levy, George F. Secor, G. Tracy Rogers and 
john T. Steele. The statement said that the action taken by the Stock 
Exchange had been expected and that “it will, of course, in no way impair 
the rights or status of the stockholders represented by the committee. 
The negotiable certificates of deposit held by such stockholders cannot 
be affected by any action of the Stock Exchange.’’ The committee is 
seeking additional furds to carry on its fight. ard stockholders "ho have 
not as yet deposited their shares have been requested to do so with"Lawyers 
Title & Trust Co., 160 Broadway, N. Y. Oity, depositary. An assessment 
of 50 cents a share is asked by the committee, but credit for the 20 cents 
already paid will be given. 

The committee has also issued a pamphlet circular in which it reiterates 
its belief that the foreclosure sale was the outcome of fraudulent conspiracy 


N13. p. 847, 730, 627. § ‘ a ne, ee | 


Des Moines City Rv.—Ruses—New Franchise.— ‘os 
“The ‘‘ Electric Railway Journal’’ under the caption ‘‘Des Moines Rides 
Buses and Walks—Public Calamity Being Enacted with Meagre Public 
Concern—Dilapidated and Crude Buses ay 8 to Replace Street Cars, 
while Many Walk or Stay Home—No Great Effort Toward Solution Being 
Made,”’ has a six-page article on the present street railway situation, giving 
some tables showing the operation and the revenue of the buses and a state- 
ment of earnings of the street car for the first half-year of 1921. 

A Des Moines press dispatch Aug. 20 states that a proposed new street 
car franchise written by attorneys for the A. W. Harris interests at Chicago 
was submitted to nepranentetives of a merchants’ committee by F. C. 
Chambers, receiver of the company, which recently ceased operation. Mr. 
Chambers said the new franchise, which will be submitted to the Cit 
Council if approved by the merchants committee, anticipated a new 2 
year contract. 

L, censes of buses, which have been caring for the city’s transportation 
needs since Federal Judge Wade ordered car service suspended when the 
company was unable to meet its obligations, will expire Sept. 1, and the 
a say + Se not indicated whether renewals will be granted.—See 

© ’ p. . 


Detroit Grand Haven & Milw. RR.—Bonds Exrtended.— 
See Grand Trunk Ry. of Canada below and V. 111, p. 1852. 


Detroit United Ry.—Ordered to File Rates—Listing.— 

The Michigan P. U. Commission has requested the company to file with 
the Commission the schedule of interurban fares that it charges or proposes 
to charge under the Glaspie Act pending epgrene of its interurban properties 
and fixing of rates by the Commission. he Glaspie Act became cffective 
Aug. 18 and every interurban company in the State except the D. U. R. 
has filed the rates that it is charging under the new law. 





” 
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This law provides that interurbans receiving less than $10,000 gross 
assenger revenue per mile may charge 3 cents a mile, those receiving from 
10,000 to $12,000 may charge 2% cents a mile, those receiving from $12,000 
to $14,000 may charge 2 cents and those receiving in excess of $14,000 may 
charge 1% cents. This schedule of rates is temporary and is to remain 
in effect only until the Commission is able to appraise the interurban lines, 
audit their books and fix a fair rate based on the special conditions surround- 
ing the operation of the roads of each company. ‘The rate fixed by the 
Commission, however, must not exceed 3 cents a mile. | 

Under the temporary schedule set up in the act, the D. U. R. would be 
required to reduce its fares on all interurban lines to 14 cents a mile, unless 
the act is interpreted to mean that the rates are to apply to individual! lines 
instead of to the entire holdings of the company. In case the rates can be 
computed on individual lines, the D. U. R. interurban rates would be 1% 
cents a mile on all the company’s interurbans except the Detroit Jackson 
& Chicago, where it would be 2 cents a mile. 

Upon the petition of the City of Flint asking the Circuit Court to issue a 
writ of mandamus against the D. U. R. to compel the latter to complete 
a ae line started on Delaware Ave., Judge Brennan issued an order in 
favor of the city. : 

The village of Ford has served notice on the company that unless it gives 
certain service requested the village authorities will seek an injunction to 
prevent the company operating through that village. 

The N. Y. Stock Exchange has authorized the listing on or after Sept. 1 
of $384,375 additional capital stock, par $100, on official notice of issuance 
as a 24%% stock dividend (payable Sept. 1 to holders of record Aug. 16) 
making the total amount applied for $15,759,375.—-V. 113, p. 628, 532. 


Eighth Avenue RR., New York City.——Suit.— 


Contending that a lease negotiated more than 21 years ago with the 
Metropolitan Street Ry., as operator of the Sixth Ave. RR., ceased upon 
the appointment of Job Hedges as receiver of the New York Railways, suc- 
cessor of the rights of the Metropolitan, the Eighth Ave. RR. brought suit 
in the N. Y. Supreme Court Aug. 23 against the Sixth Ave. RR., Job Hedges 
as receiver of New York Railways, the New York Railways, and others. 

It is alleged that the Eighth Ave. RR. leased to the Metropolitan RR. 
Nov. 23 1895 all of its railrcad and other properties for 99 years, effective 
Jan. 1 1896. In accordance with the lease the plaintiff alleges that it is a 
tenant in common with the defendant in connecticn with the ownership 
of certain preperty known as “Church Farm,’’ bounded by Vesey, Cham- 
bers, Greenwich and Dey streets and West Broadway. 

Maintaining that this is the only property it cwns jointly with the 
defendant, the plaintiff alleges that it is entitled to possession equivalent 
to one-half and that the lease ccnsummated for the use of the property 
involved ceased Aug. 1 1919, the day Federal Judge Mayer designated 
Job Hedges as receiver of the New York Railways, then controlling interest 
of the Sixth Ave. RR. Judgment for an immediate partition and distribu- 
tion of the property is petitioned by the plaintiff. (‘Journal cf Com- 
merce.’*)—-V. 112, p. 2747. 


Erie RR.—Lease of Marion Shops.— 


Replying to Representative Huddleston’s charges in Congress Aug. 17 
that the Railway Service Co. was created by the Erie RR. as a fictitious 
corporation to handle its shops at this triple division point for the express 
a of evading the labor section of the Transportation Act, Clifford A. 

wens, a director of the Railway Service Co., stated: 

‘‘The Railway Service Co.’s purpose is to promote efficiency in shops such 
as is to promote efficiency in shops such as we have leased, that will dupli- 
cate the.efficiency that is secured in other industrial plants and assist in the 
development of Marion through co-operation. No railroad or railway 
official is interested in any way in the Railway Service Co.’’ 

In connection with the leasing of shops at Marion, O., to a private con- 
cern, President Underwood says in part: 

‘*It is not now contemplated that the shops as a whole on Erie RR. will go 
under private management. It is a misnomer to call the plant at Mairon a 
shop. ‘The actual shop is at Galion, O., 20 miles east of Marion. Marion 
is purely a transfer point, with a roundhouse force, which in normal times 
is over 600 men, and with the reduced business about 400. 

‘*‘At Marion an association of business men voluntarily offered to under- 
take the work at that point, and their assistance was gladly accepted by the 
Erie. Erie is not acting in concert with any one as to carrying out of its 
local affairs.’ 


Interest on Chicago & Erie Income Bonds.— 

Notice is given that 5% interest for the year ending June 30 1921 will be 
paid at office cf the company, 50 Church St., N. Y. City, Oct. 1, on the 
$10,000,000 Chicago & Erie RR. Non-Cumulatjve Income 5s due Oct. 1 
1982. All pricr coupons of these bonds must be surrendered. These bonds. 
with the exception of $98,000, are cwned by the Erie RR., and are pledged 
under the Ist Consol. Mtge. due Jan. 1 1996.—V. 113, p. 848, 532. 


Federal Light & Traction Co.—Subh. Co. Fare.— 


The Grays Harbor Railway & Light Co., Aberdeen, Wash.,. has announced 
a change of fare in Aberdeen and Hoquiam from 6 cents within each of the 
cities, and a 12-cent fare between them, to a straight 10-cent fare. The 
change is announced as the result of jitney competition. School rates 
remain unchanged.—vV. 112, p. 849, 562. 


Georgia RR. & Banking Co.—Bonds O/ffered.—Spencer 
Trask & Co., New York, and William E. Bush & Co., Au- 
gusta, Ga., are offering at 99 and int. $1,500,000 30-Year 6% 
Refunding bonds. (See advertising pages.) 

Dated Oct. 1 1921, due Oct. 1 1951, without option of earlier redemption. 
Bonds are being offered subject to the approval of the stockholders, of the 
enter State Commerce Commission and of the Railroad Commission of 

reorgia. 

This issue, which ranks equally with the $1,000,000 4% bonds of 1947, 
will provide for the retirement of $300,000 6% bonds and $1,200,000 5% 
bonds maturing Jan. 1 1922. Upon completion of this financing the total 
funded debt will amount to $2,500,000. 

There is no mortgage on the railroad property directly owned and the 
company agrees that if it shall at any time make any new issue of bonds se- 
cured by mortgage, the bonds cf this issue and the 4% bonds of 1947 shall 
be entitled to all the security and advantages of such mortgage. 

The company was incorp. in 1833. It is the owner of the shortest link 
connecting the Louisville & Nashville and the Atlantic Coast Line railroads 
operated by either of the two roads. This 171-mile link connects with the 
Louisville & Nashville at Atlanta and with the Atlantic Coast Line at Au- 
gusta, and comprises with its important branch lines a total of 315 miles. 
In addition, it is interested in 247 miles of important adjoining railroad 
lines through the ownership of securities, and is practically the sole owner 
of the Georgia Railroad Bank. 

The railroad property is leased jointly to Louisville & Nashville and At- 
lantic Coast Line for 99 years from April 1 1881, and, together with the 
railread companies in which it is interested, is operated as the ‘‘Georgia 
Railroad’ system, which system forms an integral part of both systems. 
V. 106, p. 709. 


Grand Trunk Ry. Co. of Canada.—Listing.— 

The N. Y. Stock Exchange has authorized the listing of $25,000,000 
20-year 7% Sinking Fund Gold Debenture bonds, due Oct. 1 1940, on 
official notice of issuance, in exchange for outstanding Wm. A. Read & 
Co. interim certificates. (These bonds were offered by Wm. A. Read & 
Co. in Oct. 1920. See V. 111, p. 1472.) 

The proceeds of this issue were used to pay maturing loans and secured 
notes, and to take up Detroit Grand Haven & Milwaukee Ry. {$2,000 ,600} 
6% Equipt. and ($3,300,000) Consol. Mtge. bonds, due Nov. 14-15 1926. 
The latter bonds have been extended for 10 years, and are held in the 
treasury of the Grand Trunk ay 

See also Canadian National Express Co. below.—V. 113, p. 727, 417. 


Great N orthern Ry.—Equip. Trusts—U. S. Loan.— 
e I.-8. C. Commission authorized the company to issue $606,000 
6%% Equipment gold notes, to be dated Aug. 1 1921 and due $101,000 
annually Aug. 1 1926 to 1931, incl. First National Bank, N. Y., trustee. 
The proceeds are to be used in connection with the procurement of certain 
oun’. costing about $1,145,000, of which $538,C00 is payable in cash. 
The sale of notes to trustee is proposed at a price that will produce 97 . 
Heretofore the company made application for a loan to aid it in the 
uisition of these cars, one steam ditcher and one convertible pile driver 
and crane, the net cost of all of which 'o thecompany will be approximately 
$1,174,320. In certificate to the Secretary of the ury the Commis- 
sion authorized the making of such a loan from the U. 8. in the amount of 
$586,000; leaving approximately $588,320 to be financed by the com- 
pany.—V. 113, p. 7 623. 








Extension of $15,000,000 U. S. Loan for Siz Months.— 
The Government loan of $15,000,000, advanced to the company July 28 
1920, to aid the carrier in meeting its ma.uring debt, has been extended 
for six Months from Sept. 1. The loan is secured by the pledge of $18,844,- 
000 Gen. Mtge. Series A 7% gold bonds, due July 11936. Compare annual 
report in V. 113, p. 636, 623, 730. 


Gulf Ports Terminal Ry.—E£ziension Denied.— 

The I.-S. ©. Commission bas denied the company’s application for a 
certificate to construct an extension of its line from the presen. terminus 
in Baldwin County, Ala., to the city cf Mobile, Ala., approximately 25 
miles. Authorized capital stock, $1,000,000, of which issued $10,000. 
ee “ , p. 2324. 


Havana Electric Ry., Light & Power Co.—Notes 
Of fered.—Speyer & Co., New York, are offering at 97 and int. 
yielding about 734% $1,500,000 5-Year 7% Secured Conv. 
gold notes. The bankers state: 

Dated Sept. 11921. Due Sept. 11926. Int. payable M. & S. without 
deduction of the normal Federal income tax_not to exceed 2%. Penn. 
4 miJl tax refunded. Denom. $1,000‘c*). Convertible at the option of 
the holder into the Gen. Mtge. 5% Sinking Fund gold bonds at 824% 
and int., with adjustment in cash for difference between 82% and 100%. 
Holder will have the privilege of converting up to 10 days prior to redemp- 
tion date. Red. as a whole upon 30 days’ notice at 102% if called on or 
before Sept. 1 1922. at 102 if called on or before Sept. 1 1923, at 101% if 
called on or before Sept. 1 1924, at 101 if called on or before Sept. 1 1925, 
at 100% if called on or before March 1 1926. Guaranty Trust Co. of 
New York, trustee. ; 

Data from Letter of R. R. Loening, 1st Vice-Rresident of the Company 
, ta eee by deposit with trustee of $3,000,000 Gen. Mtge. 5s, 
due 1954. 

Company .—Organized in 1912 in N. J. Furnishes entire electric light, 
power, gas and street railway service in Havana. Also operates suburban 
line between Havana and Marianao. Population about 400.000. 

_ Franchises.—F¥ranchises of electric and gas properties as well as that of 

line to Marianao are perpetual]. Street railways expire in 1958. 

Earnings Years ended Dec. 31 [See Report for 1920 in V. 112, p. 2183. 

Gross Rev. Net Income. Int. Chges. Times Earned. Balance. 

1921 (6 mos.)_ $6,404,016 $2,676,834 $489,362 5. ‘ 

1920 11,477,937 5,077,269 968 ,75§ 5.24 
9.397.452 4,482,305 979, 4.57 3, 
6,989,599 3,753,884 , 138 ,62: 3.29 2.6 
5,541,303 3,351.672 1,115, 3.00 2,236,258 
5,417,054 2,944,189 1,096,086 2.68 1,848,103 

Purpose.—-To reimburse company for capita] expenditures incurred in 
completion of extensions of plants. 

Capitalization Outstanding After this Financing. 

Havana Electric Ry. Co. Cons.,Mtge. 5s, due 1952_______----~- : 
Cia. de Gas y Electricidad 50-Year Mtge. 6s, due 1954_. 
Cia. de Gas y Electricidad 37-Year Mtge. 5s, English bonds, °43 
Cia. de Gas y Electricidad 6% Obligations called June 15 1917, 

but not presented____________--_-.- 
General Mortgage 5% bonds, due 1954 
5-Year 7° Secured Conv. Notes (this issue) 
6% Preferred stock 
Common stock R 

See annua! report in V. 112, p. 2183. 


Houston (Tex.) Electric Co.—New Franchise.— 
The date for voting on the new street car franchise has been set for Aug. 4. 
See V. 113, p. 848. 


Idaho Central RR.— New hoad.— 


The I.-S. C. Commission on July 28 authorized the company to construct 
a line of road from Rogerson, Idaho, to Weils, Nev., 90 miles. 

Corporation was organized in June 1920 io build and operate the propcsed 
line. Authorized capitait, $5,000,000, divided into Common and non- 
cumulative Pref. stock in equa] amounts. Common stock to the par value 
of $100,400 has been subscribed, but ncne has been paid for. There is to 
be no promotion stock, but certain of the promoters are to receive, as a 
bonus fcr underwriting the securities, the sum of $500,000 which has been 
subscribed by citizens of the terrivory to be served, payable when the com- 
pleted line shall be ready for operation. The Legislature of Nevada in 
Feb. 1921 passed an Act appropriating $50,000 in aid of the proposed con- 
struction, payable as and when the line is placed in service, the amount to 
be raised by a general tax levy in Elko County.—V. 113, p. 628. 


Kentucky Securities Corp.—Guaranty.— 
See Lexington Utilities Co. under ‘‘Industrials’’ below.—V. 111, p. 1750. 


Lafayette (Ind.) Service Co.—Rehabilitation Plan Fails. 

The Geist plan to rehabilitate the railway at Lafayette, Ind., has been 
abandoned following a meeting of the citizens’ committee named about 
two weeks ago to offer $100,000 in preferred stock to local citizens. The 
prospects are that the present Owners will abandon the line in the near 
future. (“Electric Railway Journal’’).—V. 112, p. 2190 


Lehigh Valley RR.—Another Extension.— 

The company has been granted another extension of time for 30 days by 
the U. S. District Court in which to file its segregation plan in accordance 
with the decree of the Supreme Court. This is the fourth extension.— 
V. 113, p. 533. 


Macon Ry. & Light Co.— Wages Cut.— 


The conductors and motormen on Aug. 3 signed a contract with the com- 
pany for a period of a year, agreeing to a straight cut in wages of 4 cents 
an hour. No other changes as to overtime cr working conditions is con- 
tained in the contract. The company asked the men to accept a cut of 
s cents an hour. The new wage scale ranges from 36 cents an hour for 
beginners to 49 cents an hour for those who have been in the service one 
or more years.—Y. 111, p. 1083. 


Massachusetts Northeastern Street Ry.— Wages Cut.— 

The pay of the 300 employees will be reduced 12% under the decision 
of the Arbitration Board filed Aug. 11. The new scale retroactive to May 
1 is 54 4-5 cents per hour and will continue in effect until May 1 1922. 
The old rate was 60 cents an hour.—V. 112, 2414 


Midland Pennsylvania RR.—VForeclosure Sale.— 

This road was sold Aug. 10 to George F. Moore of Delaware County, 
for $33,000. The Commonwealth Title Insurance & Trust Co., Phila., 
sold the property. See V. 112, p. 162. 


Missouri Pacific RR.—Passenger Station Opened.— 

The new passenger station at Little Rock, Ark., estimated to have cost 
$1,250,000 and built by the Stewart Construction Co. of St. Louis, has 
been opened. It replaced the station which burned about 16 months ago. 
The first floor is larger than the old station and is fully equipped with up-to- 
date facilities for the convenience and comfort of the passengers; the second 
floor is divided into cffices for the General Superintendent and ocher 
officials of the railroad. (‘‘“Manufacturers’ Record.”’)—V. 113, p. 849, 532. 


Monongahela Ry.—U. S. Loan Denied.— 
An application of the company for a loan of $1,000,000 was ¢ ecently 
dismissed by the I.-S. C. Commission.—V. 112, p. 1741. 


Montreal Tramways.—Wages Reduced.— _  __ 

The company effective Aug.16, put into effect a ware reduction of 124 %. 
The employees, who were willing to accept a 10% reduction, have accepted 
the cut pending the decision of a board of arbitration.—V. 113, p. 849, 417. 


New England Investment & Security Co.—Purchases 
New England Nawigation Co. Notes from New Haven.— 

See New York New Haven & Hartford RR. below.—V. 110, p. 970. 

New Jersey & Pennsylvania Traction Co.—/Fares.— 

The New Jersey P. U. Commission has allowed the company an increase 
in fare of from 7 to 8 cents in each of 4 zones between Trenton and Princeton, 
N. J.. about 10 miles. The Commission refused the company’s application 


nt fare. The company must sel! 4 tickets for 30 cents, and the 
for a 10 reen points within the limits of Trenton will be 3 cente. “Fhe rate 
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to school children is 25 tickets for $1, good only on school days.—V. 113, 
Dp. 731, 533. 


New Orleans Texas & Mexico Ry.—/nierest.— 
The directors have declared the semi-annual interest of 24%;% on the 
5% income bonds, payable Oct. 1 1921.—V. 113, p. 628, 417. 


N. Y. Central RR.—Asks Rehearing on Cleveland Station. 

Mayor Fitzgerald of Cleveland has filed a petition with the 1.-S. C. 
Commission asking it to grant a rehearing to the New York Central on its 
application for authority to construct a new passenger station at Cleve- 
land. See V. 113, p. 849. 


New York New Haven & Hartford RR.—JLoans Re- 


newed—Equipment—Fares Increased.— 

The $2,000.000 6 months’ collateral notes payable at various banks 
Aug. 11 have been renewed by the bankers, it was learned from officials of 
the company. It is also understood that the prospects for an $8,000.000 
loan from the Government applied for (V. 113, p. 81) are very gocd and 
the New Haven management expects a decision soon from the I.-S. C. 
Commission. (N. Y. ‘“Times’’ Aug. 12.) : 

The Boston ‘‘News Bureau’’ Aug. 17 says: ‘Financing of the electric 
equipment just ordered by the New Haven from the Osgood-Bradley Car 
Co., Worcester, was ail provided for several months ago through creation 
of an equipment trust under which a loan of $1,500,000 was to be obtained 
from the Government. The new equifment comprises 8 multiple unit 
passenger train motor cars, costing $75,000 each, and 14 trailer cars, costing 
about $40,000 each. Cost of this equipment is thus approximately $1 ,160,- 
00 It is for use on the electrified New York division running up to 
Mount Vernon and New Rochelle. Under the trust that covers this equip- 
ment and also some switching and light locomotives, which were delivered 
in 1920, the Government will hold $1 500.000 of equipment notes, and, as 
additional security , $660 .000 6% Series B Mtge. bonds of the New Haven.”’ 

The company has posted notices that beginning Sept. 1 zone tickets on 
the Nantasket branch will be increased from Sc. to 10c. 


Disposes of New England Navigation Securities.— 
he company, in accordance with the provisions of the decree in the 

Government's Sherman law dissolution suit, dated Oct. 17 1914, reported 
Aug. 22 to the Federa! District Court that it had disposed of 594 goid notes 
of the New England Navigation Co., having a par’value of $594,000, to 
the New England Investment & Security Co. 

C. V. Wood, Pres. of the New England Investment & Security Co., 
in an affidavit stated that the latter company was not acting for or on behalf 
of the New Haven.—V. 113, p. 628, 533. 


New York Rys.—One-Man Cars.— 


The company has had successful experiments with one-man cars on its 
Fourth Avenue and Madison Avenue routes. Officials say that eventually 
all of the Madison Avenue and Fourth Avenue cars will be one-man cars, 
and they expected the method to be extended to all New York surface cars. 

See Eighth Avenue RR. above.—V. 113, p. 629, 293. 


Norfolk & Portsmouth Belt Line RR.—Promiss’y Notes. 

The I.-S. C. Commissicn on Aug. 20 authorized the company (1) to issue 
a 90-day 6% promissory note for $35,000, payable to order of Merchants & 
Farmers Bank. Portsmouth, Va., in renewal of a note for a similar amcunt; 
and (2) to issue, from time to time, nctes in renewal thereof for like amounts 
payable to said bank 90 days after date, but not later than Aug. 25 1922, 
with interest at the rate of 6% per annum.—vV. 113, p. 417. 


Pennsylvania RR.— Asks Labor Board to Vacate Decision 
—Declares It Has Lawful Right under Transportation Act to 


Establish Rules and Working Conditions for Its Employees.— 
See under ‘‘Current Events,”’ this issue.—V. 113, p. 850, 731. 


Peoria & Pekin Union Ry.—Bonds Stricken from List.— 

The New York Stock Exchange has stricken from the list Ist Mtge. 6% 
bonds, due Feb. 1 1921, and 2d Mtge. 4%% bonds. due on the same 
date. These bonds, aggregating $2,994,000, were taken up when due. 
Compare V. 112, p. 563, 933, 2537. 


Public Service Corp. of N. J.—Preferred Stock.— 

The company has closed its customers’-stock-ownership campaign, during 
which 20.700 shares of 8% Cumulative Preferred stock, par $100, was dis- 
posed of in lots of from one to ten shares. Subscriptions up to ten shares 
were taken, with initial payments of $10 a share and monthly payments 
of similar amount. The stock was put out at $100 and dividends.—-V. 113, 
p. 850, 732. 


Public Service Ry., N. J.—Jiiney Men Lose.— 

The New Jersey P. U. Commission on Aug. 24 denied 19 applications 
of new jitney routes paralleling tracks of the company in Camden County. 
In 12 cases rejection was on the grounds that adecuate transportation 
facilities in each case were provided by the street railway.—-V. 113, p. 850, 
732. 


Puget Sound Traction Light & Power Co.—Court 
Upholds Seattle’s Riaht to Regulate Jitneys.— 

The Washington Supreme Court on July 20 sustained the right of the 
city of Seattle to regulate jitney traffic on its streets. The decision was 
rendered in the rejection of an appeal of H. P. McGlothern against dismissal 
of an injunction action brought against the city to restrain enforcement 
of the regulation ordinance under which 187 applications for jitney operation 
had been refused. 

In the King County Court, Judge Walter M. French had dismissed a 
temporary injunction granted the jitney operators pending fina] decision. 
The Supreme Court holds that this controversy questions the city’s power to 
contol its streets, a power of which there can be no doubt under a rule well 
established in this State and generally. The city is held to have had the 
authority and to have been engaged in proper exercise of it at the time 
injunction suit was brought. 

The decision of the Supreme Court makes valid the jitney ordinance 
passed by the City Council in June 1920. The decision gives the city the 
right to place the jitneys under restriction, to require all jitney drivers 
to obtain licenses and to keep the jinteys off certain streets served by 
the Seattle Municipal Ry. ; 

At the time the ordinance was passed, the jitney drivers obtained a 
temporary restraining order that has been in effect for a year. (‘‘El. 
Railway Journal’’).—V. 113, p. 418. 


Rhode Island Co.—Practically Wound Up.— 
See United Electric Rys. below.—V. 112, p. 2749. 


St. Louis-San Francisco Ry.—J/nterest.— 

The directors have declared a semi-annual interest installment of 3% on 
the Adjustment bonds, and an annual interest installment of 6% en. the 
Income bonds, payable Oct. 1 1921.—V. 113, p. 732. 


Sault Ste. Marie Traction Co.—Annual Report.— 
See Lake Superior Corp. under ‘‘ Financial Reports’’ above. 


Savannah Electric & Power Co.—Application to Issue 
Securities Under Plan—Incorporated.— 

The company has applied to the Railroad Commission o Georgia for 
approval of the issuance of (a) $1,300,000 Ist Pref. or Debenture stock; 
(b) $1,000,000 Pref. stock; (c) $2,500,000 Common stock, and (d) $2,500,000 
of mortgage bonds. 

The stock and bonds or the proceeds thereof are to be used in the purchase 
of the properties of the Savannah Electric Co., Savannah Power Co. and 
the Chatham Traction Co. (under the proposed reorganization plan, see 
V. 113, p. 184) and to make necessary additions to the same. 

A charter for the Savannah Electric & Power Co., we understand, has 
been granted this company preparatory to taking over the old companies 
under the terms of the reorganization plan. The plan, we are informed, 
has not as yet been declared operative. 

The incorporators are A. A. Lawrence (President), E. H. Abrahams, Paul 
Fusillo, John J. Bouhan, Alvah Herzog, H. Mercer Jordan, Lewis A. Mills, 
Jr., Thomas F. Kearns, W. H. Bedgood and Robert L. Colding. Compare 
plan under Savannah Electric Co. in V. 113. p. 154. 


Sioux City (Iowa) Service Co.—-Jitneys Banned.— 
The City Council of Sioux City, Iowa, recently ruled that jitneys shall not 
eperate in that city, and the Court has ref to grant an injunction en 








joining the city authorities. The Court also refused the appli 

sie ak a FY issue instructions to the city authorities to Goan teen Sg 

: i. . 
Southern Pacific Co.—Listing.— 

e N. Y. Stock Exchange has granted the application of t 4 
to withdraw from the regular list Southern Pacif ic au Ne — Drombines 
Terminal Ist Mtge. 4s of 1950, of the.denom. of $100 each, to the amount 
of $. 750,000 and poy He bonds of the denom. of $500 each, to the amount of 
$3,756,000, and to have substituted therefor bonds of the same issue and 


series, but of the denom. of $1,000 each, to the amount 5 
—V. 113, p. 850, 732. + 


Syracuse & Suburban RR.— Wade Increase.— 
After being on strike for about two weeks the trainmen returned to work 


on Aug. 17 have won their demand for an increase in w 
cents an hour.—V. 112, p. 850, 163. nom Seas SS te 5 


United Electric Rys., Providence, R. I.—Purchases 
Woonsocket Lines of Rhode Island Co.— 


Judge Arthur P. Sumner of the Rhode Island Superior Court on Aug. 11 
confirmed the sale of the Woonsocket lines of the Rhode Island Co. for 
$300,000, which were purchased by C. H. W. Mandeville on behalf of the 
United Electric Rys. on Aug. 6. , 

Confirmation of the sale by the court has the effect of bringing under the 
control of the United Electric Rys. substantially all of the railway properties 
in the State of Rhode Island formerly operated by the Rhode Island Co. 
Furthermore, the transfer practically winds up the affairs of the Rhode 
Island Co., inasmuch as the new owners of the Woonsocket lines have 
agreed to assume, with reservations, the obligations of that company. 

The decree of sale recites in substance that the purchase was made for 
the purpose of consummating the reorganization of United Traction System 
and of causing the property to be transferred to the United Electric Rys- 
Co.; that said company is duly chartered to acauire and operate the prop- 
erties, and that no stockholder of the Rhode Island Co. will receive any 
beneficial! interest in the new company on account of holding R. I. Co. stock. 

The decree further states that the United Electric Rys. has already be- 
come the owner and is now operating the properties formerly belonging to 
the Union RR., Providence Cable Tramway Co., Pawtucket Street Ry. 
and the Rhode Island Suburban Ry., and that these properties together 
with the Woonsocket tines are substantially all of the railway properties 
in the State formerly operated_by the Rhode Island Co. 

The decree also recites that Mr. Mandeville agreed to offer to al] holders 
of pending claims, exclusive of claims for taxes, assessments or other public 
charges, against the Rhode Island Co. not legally entitled to preferential 
treatment, but filed and listed in the receivers’ schedules a sum in cash 
equivalent to 25% of said claims as determined by agreement with the claim- 
ants on or before Apri] 1 1922 or by adiudicaticn of the Master in chancery 
to whom the claims have been referred. Such adjudication to be final as 
to the amount upon which the 25% payment is to be made, and such offer 
to be in addition to any distributive share in the net proceeds of the sale 
to which holders of the claims may be determined to be entitled. me 

The decree further provides that Mr. Thomas as Master receive and give 
receipt for $4,500,000 of allowed claims against the Rhode Island Co.., 
heretofore approved by William B. Greenough, Master in chancery, and 
also any further claims which Mr. Greenough may allow on account of the 
purchase price of the properties sold to Mr. Mandeville and that Mr. Man- 
deville or the United Electric Rys. be credited on account of the purchase 
price of the properties sold with such amount as would be payable upon 
these claims if the entire purchase price were paid in cash, such amount not 
being as yet capable of determination. but to be determined hereafter. 

Purchase of the Chepacket and North Scituate lines of the Providence & 
Danielson St. Ry. for their incorporation in the United Flectric Rys. is 
being urged upon the reorganization management by Attorney-General 
Herbert A. Rice. The Attorney-General has made the suggestion that it 
would be fitting for the new interests to acouire for the rehabilitated system 
these two lines originally operated by the Rhode Island Co., but divorced 
from it during the receivership.—V. 113, p. 536, 294. 


United Rys. Co. of St. Louis.—Another Seaman Suit.— 

Alleging that the foreclosure and sale of the Hodiamont Street Car line 
from Vandeventer Ave. to the city limits is imminent to satisfy more than 
$2,000,000 in principal and interest due on the old St. Louis & Suburban 
Ry. bonds, John W. Seaman, a stockholder, on Aug. 3, filed suit in the 
Federal Court at St. Louis for the appointment of a new receiver on the 
ground that the previous appointment of Rolla Wells as receiver was invalid 
and as a consequence is preventing him from negotiating loans to meet 
accrued obligations. 

Leave to file the bill was granted by Federal Judge Martin Wade, acting 
in the absence of Judge Faris. 

A motion to dismiss the suit of John W. Seaman to have Rolla Wells 
removed as receiver was granted by Federal Judge Wade Aug. 5, with the 
wrivilege to refile when Judge Faris returns from his vacation in September. 

udge Wade said that, in his opinion, no emergency existed in the receiver- 
ship which cannot be met when Faris returns.—V. 113, p. 536, 418. 


Utah Light & Traction Co.—Guaranteed Bonds Offered.— 
Tucker, Anthony & Co., New York, Robert Garrett & Sons, 
Baltimore, and Brooke, Stokes & Co., Phila., are offering 
at 991% and int. $1,401,000 8% 1st Mtge. Collateral gold 
bonds. 

Dated July 1 1921, due Jan. 1 1934. 
thereafter red. ali or part on 30 days’ notice, as follows: during 1927 at 106. 
during 1928 at 105, during 1929 at 104, during 1930 at 102%, during 1931 
at 103, during 1932 at 102%, during 1933 at 102. Int. payable J. & J. 
in Chicago or New York without deduction for normal Federal income tax 
up to 2%. Penna. 4 mills tax refunded. Denom. $1,000 and $500(c*). 
United States Mortgage & Trust Co., trustee. 

Guaranty.—Unconditionally guaranteed principal and int. by endorse- 
ment by Utah Power & Light Co. 

Data from Letter of Vice-President D. F. McGee, Aug. 22. 

Company.—A subsidiary of the Utah Power & Light Co. Owns electric 
power and light and street railway properties in Salt Lake City and im- 
mediate vicinity, and electric power and light and gas properties in Ogden, 
Utah. Enzectric power and light properties form an integral part of the 
transmission and distribution system of Utah Power & Light Co. With 
the gas properties they are leased for 99 years from Jan. 1 1915 to Utah 
Power & Light Co. 

Purpose.—Present issue will replace an equal amount of Consol. Ry. & 
Power Co. Ist Mtge. 5s, which matured July 1 1921 (which are to be 
deposited as additional security under Utah Light & Ry. Consol. Mtge. 5s). 

Security.—(a) First Mortgage (1) on the 16,000 k.w. Jordan steam station, 
(2) on Weber hydro-electric station, (3) on steel tower transmission lines 
interconnecting Weber, Pioneer, and Jordan power plants of system, and 
‘4) on substantially entire street railway system: (b) a lien, subject to $1- 
865°000 bonds outstanding, on substantially all the remaining electric power 
and light and gas properties. Book value of all above properties in excess 
of $21,000,000. (c) Additionally secured by deposit of $1,401,000 Utah 
Light & Ry. 5% Consol. Mtge. bonds. 


Not callable before Jan. 1 1927. 


OC 


Earnings (Utah Light & Traction Co.) Calendar Years. 
x192 1920. 91° 


; 1918. 
Gross earnings__-__- . $2,162,996 $1,602,000 
Net, aft. oper. exp. & tax 547.215 459,107 
405,431 364 437 


382.988 
Total income $952 646 $981 ,947 $992,517 $823 ,544 

x Year ending June 30. 

For year ending June 30 1921, earnings were over 4 times annual interest 
charges on al] the underlying bonds of the System, including those pledged 
under the present issue. 

Earnings of Utah Power & Light Co. and Western Colo. Pr. Co. Cal. Years. 
1920. 1919. 1918. 
$6,730,848 $5,655,960 $5,5.4,805 
3,131,399 2,786,415 2,952,276 

148,311 112,612 136,447 


$3,279,710 $2,899,027 $3,088,723 
yInterest $1,245,345 $1,211.970 $1,178,300 $1,034,381 
x Year ending June 30. _ y Interest on funded debt in hands of public. 
Funded debt of the Utah Power & Light Co. in hands of public as of 
June 30 1921 consisted of $24,847,000 bonds, in addition to which there 
was outstanding $43,637.00) capital stock. 


$2,069,482 $1,855,281 
580.199 609.529 
401,748 





x1921. 
Gross earnings.._.__.___.. $6,870,905 
Net, aft. oper.exp. & tax 3,242,475 
Other income 144,092 





Total income 


$3,386,567 





Capitalization Outstanding (Utah Li. & Trac. System) After This Financing. 
ist Mtge. Coll. goid bonds 1934 (this issue secured by deposit 
of an equal amount of Utah Light & Ry. Consol. M. 5s, 
due 1934)___.. : i _— $1,491,000 
ist & Ref. Mtge. gold bonds, due Oct. 1 1944 ;, . 12,471,300 
Utah Light & Ry. Consol. M. 5s. 1934 ($1.401,000 addicional 
to be pledged under present issue: $999,000 pledged under 
Ist & Ref. ‘ye PEN 
Utah Light & Power Co. Prior Lien 5s, due Jan. 1 1930 ($4,000 
additional pledged under Ist & Ref. 5s)_- 
Utah Light & Power Co. Consol. Mtge. 4s. 
($2,000 also pledged under Ist & Ref. M. 
Utah Light & Ry. Consol. M. 5s) 
Capital stock _. 
—Y. 113, p. 72 


Utah Power & Light Co.—Guaranty—kLarnings.— 


See Utah Licht & Traction Co. above.—V. 113. p. %59 


U. S. RR. Administration.—Final Settlements.— 

The U. 8S. RR. Administration has announced that final settlements 
of all claims growing out of the 26 months of Federal control bad been 
made with the Atlantic Coast Line RR. for $5.500.000, and with the 
Boston Terminal Co. for $95,264.—V. 113, p. $50, 629. 


Washington (D. C.) Ry. & El. Co.—Car Merger Bill. 


The alternative of separate car fare rates on the lines of the Washington 
Ry. & Elec. Co. and the Capital Traction Co., in the event those tines fail 
to consolidate by July 1 1922 was, Aug. 18, embodied in the Woods merger 
bil, which modified with that and other amendments, was ordered favorably 
reported to the House by the House District Committee by a vote of 9 to 6. 
If the bill thus reported to the House should be enacted and the companies 
should fail to consolidate, the P. U. Commission would be directed to 
change entirely the present principle by which fares are fixed to insure a 
fair return on a combined valuation of the lines of the two systems. 

The Commission has declared repeatedly that to fix fares on separate 
valuations would work an injustice to the Wash. Ry. & El. Co. as the 
Capital Traction Co. can operate its lines at less cost and so can earn a 
fair return at a lower rate. 

Another amendment to the original Woods bill stipulates that consolida- 
tion of the Wash. Ry. & E1. Co. and Capital Traction Co. shall be a condi- 
tion precedent to the merger of these systems with the Potomac Electric 
Power Co.—V. 113, p. 732. 


Waterloo Cedar Falls & Nor. Ry.-—Siock, Bonds, &c. 

The I.-S. ©. Commission Aug. 20 authorized the company (1) to issue 
$2,200,000 Gen. Mtge. 7% gold bonds for pledge with the United States 
as collateral security for $1.885,000 in loans from the United States; (2) to 
issue and sell at par for cash $700.000 Common stock; and (3) to issue lease 
warrants or notes aggregating $132.159 44, in connection with the procure- 
ment of equipment. | 

Of the $700,000 stock proposed to be issued $207,000 thereof is to be 
issued and sold at par to meet current liabilities) The proceeds of the entire 
issue are to be used as follows: (1) For funding maturities, $547,126; (2) 
for paying open accounts, $18,674: (3) for cash payments on new suburban 
passenger cars, $37,000; (4) to be held in the treasury for capital expendi- 
tures, maturing int. and other proper purposes, $97 ,200 — V .112,p.1979,163. 


Western & Atlantic RPR.—Rental. 

The Georgia Senate Appropriation Committee, after a three-hour session 
on July 27, recommended to pass by a 9 to 4 vote the house bill providing 
for the discount of the next five year’s rental of the Western & Atlantic 
RR. to meet the financial crisis that is faced by the State. It was shown by 
statistics that the 1921 appropriations which were made by the last Legis- 
lature and are now due amount to $8,312,424. Of this amount only $1,- 
866,630 has been paid out by the treasury leaving $6,445,794 due, with no 
money yet collected to pay it, and not nearly enough expected to come in in 
taxes to pay it. (‘‘Railway Review’ Aug. 6).—V. 110, p. 79. 


Wisconsin Traction, Light, Heat & Power Co. 
Bonds Offered.—First Wisconsin Co., Milwaukee, and Rutter, 
Lindsay & Co., Ine., Chicago, are offering at 98 and int., 
to yield about 7.80%, $1,500,000 5% ist Mtge. (paying 
7%%) bonds of 1901 and due July 1 1931. 


Additional interest coupons at rate of 2%% p. a. are attached to the 
present issue. A supplemental indenture provides that these coupons 
shall share equally in any future lien which may be placed upon the prop- 
erty —V. 113, p. 419. 
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INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes’ public. 


Steel and Iron Production, Prices, &c. 

New Prices of U. 8S. Steel Corporation Announced Aug. 24 to Meet Cut 
Prices of Independents.—-(a) Stock tin plate, 100 tb. box, Pittsburgh. for 
early delivery, $4 25 (against $5 25, the recent market price, $5 50 July 26 
and $9 Aug. 24). (b) Black annealed sheets, $2 75. against the recent 
price of $3 and $7 50 Aug. 24 1920. (c) Galvanized steel sheets, $3 75. 
against the recent price of $4 and $9 Aug. 24 1920. Compare ‘Current 
Events’ on a preceding page. 

Present Prices of U. S. Steel Corp. at Pittsburgh Compared with Previous Mkts. 


Aug. duly Jan. Jan. Jan. Jan. Jan. 

In1921— 24. 26. 1920 (Peak). 1920. 1919. 1917. 1916. 1915 
Tin plate(stk)$4 25 $5 50 Aug.-Sept.$9.00 $7 00 $7 35 $7 00 $375 $3 10 
Black sheets. 275 300 August 750 447%470 450 260 180 

Number Empleyed in Iron & Sleel Industry (Est. by Dept. of Labor). 
—‘‘Iron Age’’ Aug. 25, p. 459. 

J’ly’'21. Jan.’21. Jan.’20. Jan.’19. June 1918. Jan.18. Janl17.Jan.’16. Jan 15. 
249,150 356,476 486,801 521,299 Peak 532,798 513,633 467,636 383,308 283.648 

Markets.—‘‘Iron Age,’ Aug. 25, says in brief: 

(1) Steel Production.—‘‘There are indications of slowly expanding demand 
for some forms of finished steel—an increase in the number of orders coupjed 
with a more urgent cali for early delivery. Producers of steel are encouraged 
to look for a gradual decrease in the scale of their losses. 

‘‘The rate of steel ingot production is slightly larger this week at several 
important piants. In the Chicago district the Wisconsin Steel Co. shows 
the most marked improvement, running at 40% of capacity. 

“Central Western mills find more activity in automobile steel than in 
any Other direction. Several Detroit plants will operate at the present 
rate through September. The Ford Motor Co. placed 2,500 tons of light 
plates at Youngstown and a like amount went to another mill. 

‘There are signs of increased activity at some implement works, but 
one farm tractor company has reduced production. 

(2) Prices.—*‘The sheet market is more active, some buyers making 
their first purchases in months. Base prices on blue annealed range from 
2.25c. to 2.40c. and on black sheets from 2.75c. to 3c., against 3c. July 26 
to Aug. 16 1921 and 7.50c. Aug. 24 1920. Offerings of stock tin plate 
have been made at $4 50 per box, or 75c. below the price for production plate. 

(Steel billets, both Bessemer and open hearth, were quoted at Pittsburgh 
Aug. 23 at $29, against $30 July 26 to Aug. 16 and $60 Aug. 24.) 

“Bar iron is about $1 per ton lower in the Eastern market, being now 
quoted at 1.65c., Pittsburgh. 

nner rails, 25 to 45 lb., have declined about $2 per ton under recent 
com on. 

“The pig iron market has held the improvement of last week, consider- 
able sales being reported at 50c. or more above recent low prices in some 
districts, while in other cases business was closed at prices quoted a fort- 
night ago.” (No. 2-X, Philadelphia, was quoted Aug. 23 for early delivery 
at $20 84, against $20 34 ug. 16 and $21 35 July 26 1921 and $53 35 
Aug. 24 1920, while No. 2 Valley Furnace on Aug. 23 was quoted at $20, 
ag t $19 50 July 26 to Aug. 16 1921 and $50 Aug. 24 1920.1 
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‘‘In the Central West foundry iron shipments in August have been from 
a third to 50% larger than in July. 

_ ‘Further Chicago sales of 50% ferrosilicon have been made at conces- 
sions. the low prices having been made by Canadian producers in view of 
their advantage in the exchange situation. 

‘Recent concessions by one producer of Lake Superior iron ore have not 
changed the prices of other sellers. A Canadian steel company that thus 
far has received no 192] ore on its contracts will now begin to ship and 
may take a total of 250.000 tons 

(3) RR. Repairs.—‘‘Railroads continue to place car repair work. An 
ilinois Central contract is for the repair of 1.400 box and gondola cars. 
Western roads are in the market for locomotive forgings and car axles 
For repair work in its own shope the Burlington will buy 2,200 tons of 
plates and shapes. 

(4) Fabricated Steel.—*The week has been an outstanding one in fabricated 
steel. Upward of 12,000 tons was placed and nearly 20,000 has been added 
to active pending projects, not including 14.000 tons for the Federal Reserve 
Bank in New York. Railroad bridge and building work is conspicuous for 
ite absence.’* 

Coal Production, Prices, Shipments, &c. 

s ropoeed Increased Rates on Anthracite Coal from Pennsylrania into N. Y. 
State Held Up by I.-S. C. Commission Aug. 23.—See RR. summary above. 

Amount of Coal Supplies of 50 Leading RRs.—‘‘Coal Trade Journal”’ 
Aug. 24, p. 945, p. 959. 

Central Coal Association Asserts that Refusal of Union to Readjust Wages 
Has Practically Driven Lower Volatile Coals of Central Pennsylrania from 
Market.—*‘Coal Trade Journal’’ Aug. 24, p. 943 ; 

Average Value per Gross Ton of Coal Exported Based on Actual Cost or Value 
at Port of Erport (U. 8. Bureau of Foreign & Domestic Commerce). 

_ 1921—June. May. April. Mar. Feb. Jan. Oct.—'20—May 
Anthracite ____.$10 77 $10 77 $10 90 $11 05 $10 95 $11 20 $1005 $9 05 
Bituminous - 556 602 628 690 715 760 1067 710 
———12 Months ended a 

1 


——-Month of June— 

Coal Exports 1921. 1920. 1921. 1920. 919. 
Anthracite 495.896 511.951 4,877,800 4.717.462 4,285,730 
Bituminous _ ____--3,314,513 3,132,253 34,423,964 22,976,325 18,152,337 

WEEKLY REVIEW.—‘‘Coal Age.”’ N. Y., Aug. 25. reports in brief: 

(1) Business .—‘‘ Production of both hard and soft coal has hit the upgrade 
at last. Psychology. as usual, is cailed in to account for the attitude of 
buyers. As September approaches and cooler weather is in prospect, 
thoughts are turning to coal. Railway fuel purchases are increasing and 
some improvement in demand from the steel industry is noted, with pros- 
Cement mills in the East are buying more coal. Increased 
availability of credit and marked declines in money rates not only heraid 
betterment in fundamental conditions, but make possible the purchase of 
storage coal by industry. 

‘*‘Movement off the docks at the head of the Great Lakes is gaining and 
all reports indicate that that territory will have abundant coal, both hard 
and soft, this year. New England likewise appears to be very well stocked 
and continues to receive somewhat better than current needs. 

(2) Prices.—‘* ‘Coal Age’ index of spot prices of bituminous coal stood 
at 90 on Aug. 22, a drop of 2 points from 92 on Aug. 15. Local conditions 
account for this change. In New England all-rail coals from central Penn- 
sylvania are down because of the flood of water-borne coal now available, 
both because the ocean freights from Hampton Roads are the lowest in 
years and because New England is the only market by water for coals from 
this port since export demand ceased. {At Boston Clearfield mine run is 
auoted (spot f.o.b. at mines) at $1 40@$2 10 against $1 99 Aug. 16 and 
$2 July 19, and Cambria at $2 15@$2 70 against $2 55 and $2 70, reenec.] 

**In the Midwest. where a few weeks ago screenings were at a premium 
because in small production, demand is now waiting for the usual fall rush 
for domestic sizes to produce a superabundance of fine coal at bargain 
prices: in consenuence prices are off now. 

(3) New England Movement.—‘‘All-rail movement to New England con- 
‘inues to decline, as shown in the following table. Low marine freights 
ae aiding shippers of water coal, who are making further inroads on the 
ter ‘itory which for some time has been served by the all-rail Penn. coals. 
Cars of Coal Forwarded over the Hudson to Eastern New York & New England: 


Week ended— Anthracite-1921—Bituminous Anthracite—1920—Bituminous 
2.543 3,029 (06 


2.54: 026 2.206 
2.609 2,780 1,863 
2,313 2.560 


2.230 
Receipts of Coal in New England (In Net Tons). 
Bituminous Coal Anthracite Coal 
By Tide. All Rai! Total. By Tide. All Rail. 
7 585.797 1.189.714 305.703 598.897 
§49.9 1.237.598 373.976 666 702 
June 1921-_- 799,155 1.55%, 386.345 685.600 
§ mos. 1921_3,795,.495 4,477,712 8.273,137 2.036.615 4,957.446 
§ mos. 1920_4.678,490 4,749. 8459 9.428.349 1,622,991 3.579.207 5,902,298 
6 mos. 1919.4,.077,396 4,163,908 8,241,304 1,464,596 3.180.092 4.644,688 

(4) Lake Tonnage Still on the Toboqgan.—‘‘During the week ended Aug. 20 
§634.371 net tons were dumped at the lower ports—611,927 tons cargo and 
22 444 tons vessel fuel. Total dumpings for the season to date are 15,424.- 
312 tons, as compared with 9,646,262 tons in 1920. 

(5) Export Market Flat.——‘‘Since the resumption of British mine operations 
oversea shipments have been dropping steadily. During the week ended 
Aug. 18 Hampton Roads dumpings for all accounts were 209.823 gross 
tons, a dectine of more than 50.000 tons for the week. Although less coal 
is being consigned to tidewater. accumutation at the piers is growing and 
distress lots of fuel are easily obtainable at low figures.”’ 

(6) Total Coal Productionin U.S. as Estimated by Geological Survey (Net Tons) 

Week Aug. 13. Week. Prev. Week. 1920. 1921—-—To Date——1920. 
Bituminous __---7,726.000 7,175.000 11,813,000 241,548,000 320.807 ,000 
Anthracite 1,772,000 1.564.000 1.851.000 55.836,000 56,056,000 


Oil, Oil Products, Production, Prices, &c. 

Prices.—The Standard Oil Co. of Indiana on Aug. 24 reduced its price 
of gasoline in Chicago lic. a gallon to the basis of 19c. at filling stations 
and 17c. in tank wagons. The Siaclair Refining Co. madea similar cut 
in Chicago on Aug. 26, a total reducticn of 10c. since Jan. 1. The leading 
Canadian cos. also, headed by the Standard Oil Co.’s subsidiary, Imperial 
Oil, Ltd., on Aug. 19 reduced the price of gasoline 2c. a gallon and kero- 
sene le. On or about Aug. 12. the wholesale price of gasoline in Georgia 
was advanced lic. to 2Iic. a gallon at tank wagors, due to new State tax. 
“Oil Paint & Drug Reporter’ Pet. Sec., Aug. 22, p. 10. 
Production & Stocks Held by Refineries for May 1921 & 1920 (Bur. of Mines}. 


Month of June—  1921—Output—1920. 1921—-Stock June 30—1920 
Crude run (bblis.)_ 36,940,821 34 ,906 078 21,008 .986 16,172,280 


Oils purchased and 
re-run (bbls.)_.-- 2,740,131 3,706,180 800 ,: 1,029 ,066 
Gasoline (gals.)_.-430,344 393 415.158.9111 750.644.450 504,055,601 
Kerosene (gals.)_.141.637.081 173.580.9990 435,.056.713 421,343,353 
Gas & fuel (gals.)_826,.355,262 689,878,050 1,248.664,088  641.968,363 
Lubricants (gals.). 63,088,609 94 964,222 260,882,121 
Week Gee cectod 29,860,281 53,.997.410 261,328.486 
56 .784 66.710 
565 118,337 132 ,604 


Coke (tons) 43 567 
Asphalt (tons) - -- - 109 ,56: a 
Miscell’s (gals.)...100,049 466 .137,345,187 748,787,601 

See full statement of output, &c., by geographical divisions in Petroleum 
Section of ‘“‘Oil, Paint & Drug Reporter’’ for Auc. 22, p. 11. 

Production, &c.—The American Petroleum Institute estimates that the 
daily average gross crude oil production in the U. 8. for the week ended 
Aug. 20 was 1,315,440 bbls., as compared with 1,304,070 bbls. for the pre- 
ceding week, an increase of 11,370 bbls., due chiefly to an increase from 
91,350 to 100,900 in Kansas. ' 

The Institute further concludes from an analysis of the complete official 
petroleum statistics that for June there was an excess of domestic production 
and imports over the indicated consumption, including exports, amounting 
to 8,311,798 bbls. for the month, or at an annual rate of 101,126,900 bbls. 
“Fin. .”’ Aug. 26, p. 1. California refinery output for June, &c., in 
detail. *‘Wall St. Journal’ Aug. 24. Ps - 

For the seven months ended July 31 the Geological Survey estimates the 
output of petroleum in the U. S. at 276,910,000 bbls., compared with 249,- 
563,000 bbls. same period last year: and for July at 40,228,000 bblis., com- 
pared with 40.412, bbis. in June, and 38,203,000 bbls. in July 1920. 

‘Times’’ Aug. 26, p. 15. : 

The daily average production of gasoline for June was 14,344,813 gals., 
which is a decrease of 125,118 gals. compared with May, but an increase 
of 1,004,522 gals. over the daily average production for the year of 1920. 
Stocks of gasoline on hand at the refineries were decreased during the 
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month by approximately 50,000,C00 gals. to 750,644,450. There were 
310 oil refineries in operation during June with total capacity of 1,759,775 
bbls. - oil daily, a gain of 8 plants and 21,050 bbls. in daily capacity 
over May. 

List of petroleum refineries in U.S. with capacity, &c., ‘‘Oil Trade Jour- 
nal’’ Aug. 1921, p. 104 to 106. 


Other Prices Wages & Trade Matters. 
Wholesale Price Inder Nos. Jan. 1, &c. 1921, Aug. 1913, Peak 1920. 


Jan. Feb. Mar. Apr. May. June. July. Aug. Arg.’13Peak’20 
Bradstreet’s __.138 134 129 124 118 115 116 120 100 227 
DE Oe i, 164 154 151 144 138 137 132 135 100 218 
Labor Bureau__189 177 167 162 154 151 148 148 100 272 


‘Post’? Aug. 20, Fin. Sec., p. 1. 

How the Germans Underseli—Com parative Weekly Wages.—Am. Chamber 
of Commerce in France. Bricklayers in 1920 received weekly 216 M. 
($3 45) against 44.28 ($10 58) in 1913. while bread, 4-lb. loaf sells et 4.50 M. 
(7 Cts.) against 0.45 M. (11 cts.) in 1913.—“Idem.” pb. 387. 

Prices .—At wholesale in N. Y. on Aug. 22 new wheat No. 2 red solddown 
to 3i 28, a new low, contrasting with $1 464 on July 14, and on Aug. 20 
corn Was quoted at 72c., as against 96%c. Jan. 3 1921 and $2 3144 May 15 
1920 and $2 45 (the war peak) July 31 1917. Refined sugar is lower again 
at 5.90c., but still well above tke low (5.20c.) of June 28. 

Three manufacturers of high-class automobiles have reduced their prices, 

the Pierce-Arrow, which has come down $1,000 to $6,500 on its touring 
ears and $500 on closed cars; the Mercer, which makes a straight cut of 
$550 on all models, bringing the touring car down to $3,950. 
_ Wages, &c.—(a) The American Window Glass Workers’ Union at Pitts- 
burgh on Aug. 26 reached a wage agreement with the Window Glass Mfrs.’ 
Association of America for the ‘‘hand plants,”’ calling for a reduction of 
<8% from the wage scale effective one year ago, and affecting, it is said, 
9,200 skilled workmen and other workers, enough to bring the total to 
18,000 persons. The plants are expected to be placed in operation early 
in September. 

(b) Some 600 operators at four plants of Rainey Wood Coke Co. at Union- 
town, Pa., have struck against a cut in wages to slightly over $3 a day for 
10 hours’ work as against $8 to $10 for 8 hours during war time. 

(c) The plants of Cluett, Peabody & Co., George P. Ide & Co. and Hall, 
Hartwell & Co. at Troy, N. Y., reopened Monday after vacation with 
15% wage cut. 

(d) Am. Steel & Wire Co., Worcester, Mass., has cut wages at three 
works 20%, effective Aug. 29. (e) Wages of ship painters employed by 
contractors will be reduced about 13% on Sept. 1, according to a statement 
issued by the Marine Painters’ Association. ‘‘Times’’ Aug. 22, p. 16. 

(f) The international Nickel Co. put another wage cut into effect at Sud- 
bury, Ont., on July 15, when surface labor was reduced from $3 80 to $3 50 
aday. The company has about 75,000,000 Ibs. of nickel on hand and in 
process, inclucling that in the roast yards. ‘‘Eng. & Min. Jour.’’ Aug. 6. 

Wages of factory workers in N. Y. State show average reductions of 


45 cts. from June to July and $3 67 (to $25 26) since Oct. 1920. ‘Fin. 
Am.’’ Aug. 26, p. 7. 
Legislation, Taxation & Miscellaneous. 
Tar Revision.—Bill passes the House by 274 to 125. Amendments— 


New tax on capital gain—Sales to record losses followed by repurchase to 
be barred out. See ‘‘Current Events’ above and in V. 113, p. 795, 795 
aud ‘‘Times’’ Aug. 21. p. 1. and original bill ‘‘Times’’ Aug. 16, p. 10, 
_— ee " b&b. Aug. 26, p. 8, for amendments. In Senate, ‘“Times’’ 
Aug. 21, p. 23. 

Retiring Commissioner Edwards Recommends Final Taz Tribunal for N. Y.— 
Idem, Sec. 2, p. 1. 

Senate Cults Highway Aid to $75,000,000—‘‘Times”’ Aug. 20, p. 19. 

Sum of $240,450 Asked for Enforcement of Packer Control Act Till June 30 
1922—-Idem. Aug. 21, p. 14. 

Open Doors Closing—Tariffs Bar U. S. Exports (Tariff Commission)— 
““Times”’ Aug. 20, p. 11. 

Naval Policy Cuts U. S. Appropriation this Year from $135,0900,000 to 
$75,000 ,000—Serious Effect on Shipyards—‘Wall St. J.’’ Aug. 20, p. 6. 

Shipping Board’s Needs.—President Harding's letter to Senator Jones 
ask; co-operation to meet situation, including ‘‘approximately $200,000,- 
600 involved in claims’’ inherited by the Board from previous administra- 
tion. Chairman Lasker is sure he was ‘‘well within the facts in estimating 
at $300,000,000 the amount “needed largely to pay claimants and litigants 
and to settle debts of the past which have not yet been entered upon the 
books.’” Act as signed grants only $48,500,000.—‘‘Times’’ Aug. 21, p. 1. 
Sailings of U.S. Mail SS. Co. (see that co. below) will continue—Idemi. p. 23. 

Board may sell to Construction & Trading Corp., N. Y., for $2,100 each 
205 wooden vessels that cost the Board from $300,000 to $800,000 each 
—‘*Times’’ Aug. 22, p. 3; Aug. 24, p. 3. 

Oil & Gold Discoveries Reported in Alaska—Idem, p. 2. 

Oil Injunction Suits—Merxican Supreme Court Holds Hearings.—These 
hearings are understood to relate to about 180 temporary injunction suits, 
brought against the Government by foreign oil companies, some of which 
have been pending since 1918—‘‘Times’’ Aug. 21, p. 4: Aug. 25, p. 25. 

American Oil Men to Confer with Mexican Officials as to Tares—‘‘'Times”’ 
Aug. 23, p. 20. 

U.S. Peace Treaty with Germany Signed at Berlin Aug. 25—Full Text.— 
‘“Times’’ Aug. 26, p. 1 

Bilis Signed by President .—(a) On Aug. 25 Urgent Deficiency Bill carrying 
$48 500,000 appropriation from U.S. Shipping Board. ‘‘Times’’ Aug. 26. 
(b) On Aug. 23 the New York Port Development bill. ‘‘Sun’’ Aug. 23, 
p. 21; text of Act, ‘‘Eng. News Record”’ Aug. 11, p. 254. (c) On Aug. 25 
Capper-Tincher bill regulating trading on grain exchanges. (d) On Aug. 25 
eo bill, which extends the period for doing assessment work on mining 
claims. 

Dye Embargo Extension and Farm Credit Biils Pass Both Houses.——-(a) ‘The 
Longworth dyestuffs bill, continuing until Nov. 27 the present licensing 
system under which the imports of dyes and dyestuffs are brought into the 
United States, was passed by the Senate, 39 to 22, on Aug. 25 

(b) Senate on Aug. 25 also adopted the conference report on the Agricul- 
tural Credits bill, and was then sent to the President for his approval. 
The measure empowers the War Finance Corporation to issue $1,500,000 009 
of its own bonds, and to lend $1,000,000,000 for financing agricultural 
exports, leaving $500,000,000, which it is expected will be sold and the 
money utilized for purchase of railroad securities if the Railroad Relief bill 
becomes a law. ‘‘Times’’ Aug. 23, p. 26. 

Senator Townsena’s Bill Appropriating $75,000,000 for Highways Passed 
the Senate Aug. 19. ‘‘Eng. News Record’’ Aug. 25, p. 337. 

Recess .—Congress took a recess Wednesday night until Sept. 21, without 
a vote on anti-beer bill. ‘‘Times’’ Aug. 25, p. 4. 

Federal Child Labor Law Invalid.—Judge James E. Boyd in U. 8. Court 
at Greensboro, N. C., Aug. 22, held this law unconstitutional since vio- 
lating State’s rights. ‘‘Times’’ Aug. 23, p. 26; Aug. 24, p. 10. * 

Gigantic Security Swindling Scheme Unearthed at Chicago.—‘Times 
Aug. 26, p. 6; Aug. 24, p. 1. 

Matters Covered in ‘“‘Chronicle’’ of Aug. 29.—(1) July statistics, viz. 
(a) Transvaal gold mined, p. 762. (b) Buildingin U.8.,p.763. (c) U.5. 
ym oa and exports, 821. (d) Government revenue, expendtiures, 
debt, &c., p. 821. (e) Decreases in wholesale prices and increases in retail 
food prices. p. 801. (f) Comparison of employment and wages, p. 802. 

(2) Foreign trade of U. S. for year 1920-21, p. 779. , 

(3) British House of Commons votes to levy duties of 33 1-3 on certain 
imports, viz.: (a) Optical glass, optical instruments, scientific glassware, 
porcelain instruments, magnetos, tungsten and its products, synthetic 
and organic chemicals, (except dyestuffs), colors, coloring matters and 
fine chemicals. (b) Any articles sold or offered in the United Kingdom 
at prices below their production, or, owing to exchange depreciation, at 
prices below what they can profitably be produced for in Gt. Britain. p. 787. 

(4) British railways revert to owners, p. 792. (4%) British rubber 
control scheme criticized, p. 803. (5) Other British matters, tax yield 
&c., P: 786, 787. (5%) Irish negotiations, p. 806. (6) French loan in 
aid of sugar industry, p. 792. (7) Canada’s field crops, p. 803. (8) Mexi- 
—- 1 maastars, p. 804. (9) Russian famine—Soviet turns to capitalism, 
Pp. to 813. 

(10) Tax bill: (a) Proceedings in House, p. 795 and 798. (b) Majority 
report, p. 796. (c) Farmers’ objections, p. 798. (d) Proposed 124% 
tax on corpora sons, p. 816. (e) Bankers protest against excess profits 
tax, p. 81 (f) Effect of revision (Pres. Harding), p. 817. | 

(11) Tariff measures: (a) Senator Ladd’s objections, &c. (b) Duty 
on re-imports of army supplies. (c) Wood pulp commission, p. 799. 
(d) Cuban Commission objects as to sugar, p. 796. (12) Packing bill 
anes p- 814 to $16. (13) Free tolls bill, vote Oct. 10, p. 816. (14) Pro- 
ood 4 mers Finance Corp., p. 800. (15) Cotton, &c., advances p. 

3 772. 
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Advance Rumely Co.—Preferred Dividend Reduced.— 
The company has declared a dividend of *% of 1%on the outstanding 
$12,500,000 6% cumulative pref. stocx, payable Oct. 1 to stock of record 
Sept. 15. This puts the stock temporarily on a 3% per annum basis. 
compares with'a 6% per annum basis previously paid.—V. 112, p. 1619, 





Alaska Gold Mines Co.—Suh. Company.— 

The ‘‘Engineering & Mining Journal’’ Aug. 13 states that the Alaska 
Gastineau Mining Co., a subsidiary, permanently ceased operating its mining 
property at Thane, Alaska, on June | 1921 and, according to the announced 
intention of the company, will become an industrial operation, engaging 
in the manufacture and sale of paper pulp.—V. 112, p. 1980, 1743. 


American Bosch Magneto Co.—Contracts.— 

The company is understood to have closed a large new_contract for 
starting, lighting and ignition systems with the Hudson and Essex compa- 
nies. The ignition system order is for the recently perfected battery 
ignition system. The new business will amount to between 2,500 and 
5,000 systems a month or, say, $1,250,000 to $2,500,000 gross per annum. 
Deliveries are to commence Nov. 1. Gray & Davis will, of course, benefit 
from the new business and its operations will probably be more largely 
increased as direct result than will those of Bosch itself. (Boston ‘‘News 
Bureau.’’)—V. 113, p. 852, 537. 


American Fuel Oil & Transportation C9.—Bonds 
Offered.—The Andrew Teller Co., Cleveland, &¢., are offer- 
ing at 95 and int., yielding about 944%, $1,090,000 5-Year 
8% Conv. Coll. Trust Sinking Fund Gold Bonds, Series 
‘“A.”’ The bankers state: 


Dated July 11921. Due July 11926. Auth. $1,500,000. Int. payable 
J. & J. at Empire Trust Co., N. Y., Trustee. without deduction for Federal 
income taxes, not in excess of 2%. Denom. $1.000, $500 and $100 (c*) 
Callable cn any int. date up to and incl. July 1 1923 at 107, July 1 1924 at 
105, July 1 1925 at 103%; thereafter at 102 and int. 

Conversion.—Each $100 bond is convertible into 5 shares of Pref. ($10 
pir) and 10 shares of Common ($10 par) Capital stock up to 30 days 
before maturity of bonds. 

Sinking Fund.—The sinking fund will retire on July 1 1923, 10% of the 
greatest amount of bonds then outstanding; on July 1 1924 and 1925— 
20% of greatest amount then outstanding. Bends may be called for sinking 
fund by lot at 105 and int. in 1923; at 10314 and int. in 1924 and at 102 and 
int. in 1925.—V. 113, p. 734. 


American Smelting & Refining Co.—Lower Treatment 
Charges—Lower Railroad Rates.— 


The “Engineering & Mining Record” says: 

“As a result of the recent reduction in freight rates on lead and copper 
bullion from Western smelting points to seaboard refining plants, the Amer- 
ican Smelting & Refining Co. announces a reduction in treatment charges 
fcr lead and copper ores of between 4c. and 5c. per unit of metal contained. 

‘The movement to secure a readjustment of bullion rates initiated by the 
Colorado Metal Mining Association last October, and later joined by the 
mining organizations of Western smelting States, has brought results of 
wide-reaching effect. The reduced cost of moving bullion to seaboard re- 
fining points will be reflected back in reduced smeltnig charges throughout. 
the West, and means an annual saving of several million dollars to the lead 
and copper producers. 

“The fllowing table gives the pre-war rate, the Aug. 10 raté, and the 
new rate applicable to the principal Western smelting points. <A _ differ- 
ential of $2 per ton in favor of rail and water shipments via Pacific Coast 
points or from Galveston is also announced: 

Prior to Prior to Effective 


Railroad Rate to New York from— May 1918. New Rate. A ug. 10. 


I: a ti le .$13 50 $22 00 S16 50 
eR ne ar eee 12 50 22 00 16 50 
NG: WN i eco wmews ook colt Seen 12 00 22 00 16 50 
eee Ge meee. Bees... . cc ccc dccwcscunds ee 22 00 16 50 
Bare Bae. Tee. .csccuuo wn i ee eee . 1015 22 00 16 50 
TS SO ERE ap ee eee 7 645 19 00 14 15 
ETE ITS DEIR ND: hae 11 65 22 00 16 50 
oS TG a eee pee ee a dt aera el 10 65 22 00 16 50 


‘Based upon the 1920 shipments of bullion, the saving to Colorado oper- 
ators will approximate $200,000 annually and to Utah operators upward of 
half a million dollars.”—V. 113, p. 734. 


American Tel. & Tel. Co.—Stockholders Increase.— 

The latest figures of the company show over 212,000 stockholders. 
including employees, who are not yet stockholders of record, but are pur- 
chasing stock by monthly payments. Over 7,100 new stockholders were 
added to the list by the purchase of rights and payments in full for new stock 
on July 20. Of this 7,100 over 3,800 were women and there were over 120 
trustees. On Aug. 15 1921, there were 171,629 stockholders of record as 
compared with 139.448 on Jan. 1. 

See Illinois Bell Telephone Co. below.—V. 113, p. 630, 537. 


American Woolen Co.—At Capacity.— 

A press dispatch from Boston Aug. 23 states that the company has sold 
up and withdrawn its complete line of fancy worsteds for the spring of 1922. 
The company is understood to be running full in all lines with as large a 
force of employees as was ever on the company’s lists. With the exception 
of the early months of the year the uaa have been operating at capacity 
throughout the year.—V. 113, p. 538. 


Amer. Water Works & Elec. Co., Inc.—Listing—Earns. 

The N. Y. Stock Exchange has authorized the listing of extended voting 
trust certificates for $3,927,C00 7% Cum. Ist Pref. stock, $7,188,500 6% 
Participating Pref. stock and $6,210,900 Common stock, par $100, with 
authority to add extended v. t. c. representing $1,523,000 Ist Pref. stock, 
$2,811,500 Particip. Pref. stock and $2,989,100 Common stock, on official! 
notice of issuance in exchange for certificates for shares of capital stock of 
company or in exchange for v. t. c. issued under voting trust dated April 27 
1914, making a total of $5,450,000 of v. t. c. for 1st Pref. stock, $10,000,000 
for 6% Particip. Pref. stock and $9,200,000 for Common stock. 

The N. Y. Stock Exchange has also authorized the listing of $15,998,200 
Coll. Trust 20-Year 5s, due April 1 1934, with authority to add $25,500 
upon official notice of issuance in exchange for an equal face amount of 
California-Idaho Co. Ist Mtge. Coll. Trust Sinking Fund Bonds, and 
with further authority to add $606,300 upon officiel notice that they have 
been sold, making the total applied for $16,630,000 


Consol. Income Account, Years ending June 30 (1921 Subject to Adjustment). 


1920-21. 1919-20. 1918-19. 

Gross operating earnings________- _..$5,357,427 $4,876,977 25,011,415 
Operating expenses and taxes.____..-a3,378,458 2,822,487 2,814,925 

Net earnings ee a oe _.$1.978.988 $2,054,490 $2,197.4592 
Dividends from West Penn properties. $374,863 ' $981 650 $927 .930 
Miscellaneous income_________-_- mee 8 Fe 

Gross income._.__._. Prem fy hy, ye el UR ee Be ey. 
Sub. cos.’ int. & amort. of discount $1.273,565 31,689,157 %$1,793,091 
Int. on Amer. Water-Works & Ele” 

Co., Inc., Coll. Trust bonds__.- $90,125 799,598 790,503 
Proportion of earnings accruing (to | 

minority stockholders. - - 38,803 24.729 38,275 
Balances due subsidiary companies 34,910 36,462 
nn euemean 1,879 


Dividends (7%) ___- 381,500 


381,500 
$134.769 


381,500 
$107,146 


$53,610 
112, p.2308 


Net income. _. 


a [ncluding $25.359 for Federal income and profits tar.es Vv. 


Andes Corporation.—-Siock Offering. 

Robert P. Marshal) & Co. and R. C. Megargel & Co., recently offered 
400.000 shares of common stcck, neo par value at $9 per share. Total 
authorized 2,000,000 shares: issued 1,500,000. No funded debt or pre- 
ferred stock. The ccmpany was organized in Delaware in 1919 for the 
purpose of acquiring and developing oil properties in South American 
Company's office 25 W. 42rd 8t., N: Y. City. Ccompare V. 113, p. 420. 
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Associated Oil Co.—Semi-Annual Report.— | 
is June 30, Including Proprietary Compantes. 
ea ene weet 1920. 1919. 1918. 


maint. 
& transport’n exp., &c_$5,58 
Taxes, prop. & miscell_ _- ( 


Earns. after oper., 5 
3 

Interest on bonds. ----- 21 
6 
oO 


25 $6,.540,7 A498 $5,692,235 
52 : 615 105,958 
225 34,75 275,015 
, 
5 


9, 
1! 
1, 
1, 


) 
Reserved for current in- 
come & profits taxes. _. 50 
nae we ese a ] 
teserved for amortization ie ax ie 
of discountonbends...__ 24,447 27,136 29,826 34,503 
STE s as cconeen (3%)1,192,671 (3)1,192,681(2% )993 ,908 (2 4 )993 915 
27.083 $2.442.761 $1,998.674 $2,302,195 
wl Tag hoa AB $39,755,649; funded debt out- 


7 639,448 
1,198:651 — 1,341,202 


0 1,189,024 

















Balance, surplus ; 
Outstanding capital stock June 30 1921, 


tanding, $8,367, : ‘ ; 
. Pendent Paul Shoup, San Francisco, Aug. 15, wrote in substance: 
The decrease in balance carried to profit and loss of $615,688 compared 
with 1920 is chiefly due to less demand for fuel oil, lower prices for both 
oil and gasoline and the higher wage scales made effective July | 1920. ; 
During the half-year there was expended for the purchase of property, 
drilling, &c., $4,006,799, of which $796,715 was charged to operations and 
,.210,084 to investments. : 
$8 lditions to the refinery at Avon have been substantially completed. 
‘*Cycol,”’ the new lubricant, has been put on the market and has been we 
received. The new tanker, ‘‘trank G. Drum,” was put in commission. 
Wholesale and retail service stations have been increased. We have also 
acquired under lease 3,000 acres in Ventura County, Calif., and from the 
Government 160 acres in Elk Hills, Kern County, Calif. Both have 
roved productive. We have 18 strings of tools in operation in California, 
Wyoming and Texas.—V. 112, p. 1980. 


Atlantic City (N. J.) Electric Co.—Stock Authorized.— 
The company has been authorized by the New Jersey P. U. Commssion. 
to issue $144,100 6% non-voting Pref. stock.—V. 106, p. 818. 


Atlantic Lobos Oil Co.—FLarnings.— 5 
Net earnings for year 1920 $1,678,629 

Deduct—Lease, rentals and expenses, $53,110; development , 
work and drilling, $486,934; est. Fed. income taxes, $86,670._. 626,714 
$1,051,915 





Net profits tos l . . 

Deficit, Dec. 31 1919, $264,900; expenditures for lands, rentals, 
taxes, to Dec. 31 1919,0n acreage found unproductive, $41,- 
925; for wells drilling, found unproductive, $293,970; crude oil 

urchased in prior period, $20,261; additional reserve on pipe 
flees applicable to prior period, $17,206 


Surplus as of Dec. 31 1920 
—V. 112, p. 2540. 


Automatic Straight Air Brake Co.—Brake Test.— 

Announcement is made by the company that the demonstration of its 
brakes on a 34-car train all equipped with A. S. A. brakes on the Denver 
& Salt Lake Ry. Aug. 10, proved a success in every way on the 4% mountain 
grade between Tabernash and Denver, Colo., a distance of 89 miles. 

The Automatic Straight Air Brake Co. now has its brakes installed on 
four railroad systems of the country, the Chicago & Eastern Illinois, Norfolk 
& Western, Erie RR. and Denver & Salt Lake Ry. On the Chicago & 
Eastern [llinois and Erie the brakes are on passenger trains and on the 
Norfolk & Western and Denver & Salt Lake on freight cars.—V. 112. p.2308 


Baldwin Locomotive Works.—How to Make New Busi- 
ness—Sells Locomotives on Basis of Rentals, &c.—The Phila. 
‘News Bureau’”’ Aug. 25 quotes Pres. Samuel M. Vauclain 
in part as follows: 


‘*‘We extend credit to Baldwin’s customers. We do not extend cred't 
to a Government, but to the railroad which will use the engines. Conse- 
quently we get the security not only of the railroad but of the Governn en 
as well [this in reply to a question referring to the $2,500,000 credit extended 
to the Mexican Govt. on account of Mex. Nat. Rys.; V. 113, p. &/ 2). 

‘“*Understand, we dc not lend cash to a customer. We lend hin e gines 
with which to make cash to pay for the engines. Times have charged. 
Where the other feliow has plenty cf work to do but lacks cash with whic 
to buy the tools of production, then it is good business to lend him those 
tools, for it makes business for him and business for vs. We lend our c: s- 
tomers locomotives. They pay for them in monthly installments. It 
is just like renting them. There are no hard and fast lines governiig the 
granting of credits. It depends upon the necessities of our customers an: 
the financial position of our company as well. We don’t lend any more 
credit than we have to. 

“The Baldwin Locomotive Works to-day is in the strongest financia! 
position in its history. We turned inventories and bills receiv ble into 
cash, and paid off all our bank loans. ‘The extension of credit is merel 
turning your inventories and cash into bills receivable. By us” g part of 
our profits we can extend our line of credits. But we are 'ec:iving pay- 
ments on credits every month. Why, the first payment has b-en made on 
the orders [ took recently in Mexico. First payment was made the day the 
contract was signed.”-—V. 113, p. 852. 


Barnsdall Corp.—Ramage Process.— 

The Barnsdall Refining Co., a subsidiary, announces that it has secured 
the use of the Ramage pesceny of refining after a thorough test made at its 
refinery at Bigheart, Okla. While the process is adaptable to any oil, it 
will produce from gas oil, 75% of gasolene of superior quality, which will 
develop from 25% to 35% more mileage than straight run gasolene. It 
shows no trace of carbon and is heavier than ordinary gasolene. It is clear 
water white and has the end-point and boiling point of the new navy 
gasolene. The new product will be known as ‘“‘Super-gas”’ and a plant for its 


erin will be in operation in 30 days. (Boston ‘‘News Bureau’’)— 
. 113, p. 627, 74. 


Beech-Nut Packing Co., Canajoharie, N. Y.—Capital. 

The $100,000 increase in stock [from $2,900,000 to $3,000.000, is for 
sale to employees in accordance with resolution covering same adopted at 
the special meeting of stockholders. (Official.)—V. 113, p. 852. 


Bethlehem City (Pa.) Water Co.—Would Sell Plant.— 
The company has offered to sell its plant at Rittersville (recently annexed 


to Allentown) for $200.481 to Allentown. The city holds the offer of 
$200,000 is too large.—V. 112, p. 655. a 


Black Lake Asbestos & Chrome Co.—Bond I nierest.— 


The interest payment of 3%, due Sept. 1 on the 2d Mtge. 6% Non-Cum. 
Income bonds will be Ake 4 ‘*Because of unsettled conditions. earnings 
do not warrant payment of the interest.—V. 112, p. 1146. 


Boston & Montana Corp.—New Plant.— 

General Manager John D. Pope in a letter dated Aug. 8 to Pres. W. R. 
Allen, states: ‘‘We can finish the mill on or about Sept. 15, and the mine will 
be in shape at that time to furnish the ore. We are setting poles on the 
power line and this work will be finished at the same time.’’"—V. 111, p. 2524. 


British-American Express Co.—Annual Report.— 
See Lake Superior Corp. under ‘‘ Financial Reports’ above. 


British-American Mfg. Co.. Springdale, R. I.—Peceivers 
RA a a omen a eh aon and os nomae pi onehia. Springdale, 
ye n receivers to succeed three original I 
Edward J. Maurer, erick Stern and Louis C. pt ome a a wren 


British American Tobacco Co., Ltd.—Listing.— 

The London Stoek Exchange on Aug. 2 granted official quotation to 333 
additional Ordinary shares of£1 each and authorized dealings in 33,400 
Ordinary shares making the total listed £15,9)4,528.—V. 113, p. 852. 


Bronx Gas & Electric Co.—Gas Rates.— 


Chairman William A. Prendergast of the P. 8S. Commission has adjourned 
until Sept. 12 the application of the company to increase its rates from $1. 
to $1.70 a 1,000 eu, ft.—V. 113, Pp. 734. J aa ” 


638,261 








Burns Bros., N. Y. City.— Merger with Farrell Coal Co.— 
large owner of Burns Bros. stock states that negotiations are under 
way or the consolidation of the company with Wm. Farrell & Sons, Inc. 
Pres. . F. Burns says such negotiations are pending, but no definite 
decision has been reached. (‘Wall St. Journal’’ Aug. 25).—V. 113, p. 297. 


Canadian Express Co.—Consolidation.— 
See Canadian National Express Co. below. 


Canadian National Express Co., Montreal.— Merger.— 

D. B. Hanna, Chairman of the Canadian National Express Co., and 
Howard G. Kelley, Chairman of the Canadian Express Co., Montreal, 
Aug. 1, say in part: ‘ 

An official circular dated Aug. 1 says that “effective Sept. 1 1921 the 
operation of the Canadian Express Co. and the Canadian National Express 
Co. will become consolidated and the combined business will be continued 
thereafter under the name of the latter company. John Pullen, heretofore 
President of the Canadian Express Co., will be President, and W. C. Muir, 
heretofore General Manager of the Canadian National Express Co., will 
be Vice-President and General Manager."’ 


Cannelton Coal & Coke Co.—Annual Report.— 
See Lake Superior Corp. under ‘‘ Reports’’ above.—-V. 107, p. 2191. 


Carib Co. of Maine.—J/ncorporated— 

Incorporated in Maine Julv ?S 1991, with an authorized capital of 
$268,825, par $25, of which $266,325 Class A and $2,500 Class B. Paid up 
capital, $134,225. Corporation Trust Co. is its Maine representative. 

e incorporation is in accordance with the plan ratified July 7 by the 
stockholders of the Carib Syndicate, Ltd., whereby the latter corporation 
is to sell and convey all its property and asse‘s (situated outside the State 
of New York), to the new corporation and is to receive for said transfer 
49% of the authorized stock of the Maine Company. 

The Texas Co. is desirous of acquiring an option to purchase 51 % interest 
in the Carib Syndicate, Ltd., and in order that such option may be lawfully 
acquired and exercised, the organization of the Maine Company with suf- 
ficient capital was desirable so as to provide for the issuance to the Carib 
po pom ap Ltd., of shares equal in number to its present outstanding shares 
of stock and also to provide for the Texas Co’s. 51% interest. 

It is proposed that the Texas Company shall pay $5,000,000 to the 
Maine Corperntcom for 51% of its stock in the event it shall exercise its 
option. uring the period of the option, the Texas Co., through the se- 
lection of 7 out of 11 directors of the Maine corporation, will undertake 
its management and within stipulated limits will advance such sums as the 
Maine corporation may acquire. : 

Class A stock elects four directors and Class B stock elects seven directors. 
Annual meetings July 28 of each year at Portland, Me. Stockholders of 
record Aug. 24: Carib Syndicate, Ltd., 5,269 shares Class A stock; The 
Texas Co., 100 shares Class B stock. 

The officers are C. E. Herrmann, Pres.: Harry T. Klein, V.-Pres.; A. C. 
Hunter, Sec.; W. W. Bruce, Treas.; J. Robert Rubin, Asst. Treas. 

The directors are E. C. Lufkin, Amos L. Beaty, Edwin B. Parker, R.C. 
Holmes, W. A. Thompson, Jr.,C. E. Herrmann, Harry T. Klein, J. Robert 
Rubin, Duncan A. Holmes, Albert H. Gross, W. M. Schaill. Compare 
Carib Syndicate, Ltd., in V. 112, p. 2752; V. 113, p. 187. 


Carib Syndicate, Ltd.— Maine Company Incorporated in 
Accordance with Plan to Give Texas Co. Option on 51% of Stock. 
See Carib Co. of Maine above and V. 112, p. 2752; V. 113, p. 187. 


Central Massachusetts Lt. & Pr. Co.—Suh. Co. Notes.— 
See Central Mass. Electric Co. in V. 113,p. 734.—V. 100, p. 903. 


Central Steel Co., Massillon, O.—MVMeraer Anproved.— 
The merger of Massillon Rolling Mill Co. and National Pressed Steel 
Co., Massillon, O., with Central Steel Co. was approved by the stock’- 
holders of the three companies Aug. 18. R. E. Bebb, Pres. of Central 


eee ess 7 be at the head of the combined organization. Compare 
r, o, Dp. 74. 


Chicago Yellow Cab Co., Inc.—New Name.— 


See Walden W. Shaw Corp. below. 


Chino Copper Co.—Quarterly Report.— 
Results for Quarter and Siz Months ending June 30. 


| 1921—3 Mos.—1920. 192i—6 Mos.—1920. 

Production (ibs_) 591,196 10,671,755 9,504,601 22,156,623 

Operating income loss$120,120 $330,152/ $243.069) $1,139,879 

Miscellaneous income____ Cr.15,989/ | Cr.85,801 

Dividends ____- 326,242 652,485 
200,478 


Plant shutdown expenses _ 
Balance, surplus_____ def$304,609 $3.910 $357 .746 $487 .394 
The complete suspension of operations and closing down of the plants 
became effective March 31 1921. ‘There will be no further quarterly re- 
ports issued until operations are resumed.—vV. 112, p. 2639 


Cleveland Elec. Illuminating Co.—8o"d: Authorized.— 

The Ohio P. U. Commission has authorizei the company to issue $5,- 
000.000 20-year 7% Sinking Fund gold debenture bonds. Proceeds are 
to be used in reimbursing its treasury to the extent of $3,984,096 spent for 
improvements. The balance is to be expended for proposes  ° ‘eons 
&c. Compare offering by Dillon, Read & Co. in V. 113, p. 539. 


Years ending July 31— 1921. 1920. 
Gross earnings $13,708,257 $11,119,261 
.084 $3, 744 





Gross income 


1,797 

89,150 

Amortization of debt discount 57 775 
Sinking fund 153,333 10 


: 000 
Dividends 1,041,498 829,080 
$785,649 $264 942 





IEEE ELE EEO LE RT Ot 
—V. 113, p. 539. 


Coast Counties Gas & Electric Co.—Stk. Authorized.— 

The California RR. Commission has authorized the company to issue 
and sell at not less than $85 a share 1,000 shares of 6% Preferred stock and 
to use the proceeds to reimburse its treasury for earnings expended for 
additions and betterments.—V. 107, p. 1289. 


Coca-Cola Co.—Semi. Annual Pref. Dividerd.— 

The company has declared the reguiar semi-annual! div. of 34% on the 
$10.000,.000 7% Cum. Pref. stock payable Oct. 1 to stockholders ef record 
Sept. 15. Aciion on this dividend which was due July 1 last was then 
deferred in order to conserve cash resources. 


Results for First Half of 1921.—Hayden, Stone & Co., 
in circular of July 29, say in brief: 


During the first half of 1921, Coca Cola realized net profits before taxes 
and special deducticn of approximately $1,800.000. The set-up for taxes 
was about $320.000, and there was slightly more than $300,000 of special 
reserves charged against earnings, an allowace which it is not likely will 
have to be duplicated in the second half year. This left a balance of 
approximately $1,200,000 a sum equal to $12 a share on the $10,000,000 
of Preferred stock. Teo: 

There bas been a steady comparative improvement on the volume of 
Coca Cola sales since Jan. 1 with the result that for the six months the cor- 
poration completed sales of 7.906.000 gallons of its syrups, a figure e jual 
to 70% of the 1920 performance. In June the volume of business moved 
amounted to slightly better than 90% of the sales of June 1920. 

There are excellent reasons to expect tha’ ths improvmenc in business 
will continue during the second half year, and if this proves to be the case 
it is not at all improbable that for all of 1921 Coca Cola will come very close 
to duplicating the 1920 turnover of 18,600,000 gallons. | 

The second half of 1920 was a period of receding business for Coca Cola. 
Du: ing the months cf the 1920 sugar famine, Coca Cola customers antici- 
pated their requirements by large forward purchases, so that later in the 
year the company’s deliveries felt the effect of this forward buying on the 
part of many of its largest customers. | 

As one of the largest single consumers of s’gar in the United States, 
Cora Cola has had a considerable burden to bear in =: nectio? with the 
drastic deflation in suzar prices. Its sugar requirements are se heavy that 
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it was a natural temptation last year in a period cf sugar famine to protect 
its situation by making forward contracts at high prices. These contracts 
assumed during the sugar shortage, extended over into 1921. The company 
has scrupulously observed its contract cbiigations and has auready accepted 
the larger portion of its high price sugars. The delivery cf the balance 
of its higher cost sugars will have been completed by Nov. 1, so that during 
the next four months Coca Cola wil! have entirely completed its sugar con- 
tract obligations and will be in position to enjoy the full benefit of the 
prevailing prices for sugar. ; ‘ ; 

It is obvious that en account cf its gsuar contract situation, Coca Cola’s 
margin of profit so far this year bas been somewhat subnormal. Its per- 
formance in the last six months has demonstrated the fact that the ccmpany 
will escape any material inventory shrinkage on account of the decline in the 
price of sugar from 23 to 6 cents a pound. The effect has been, to be sure, 
to diminish the margin of profit, but at the same time the company has 
worked out cf what at one time appeared to be an awkward situation. 

As the corporation’s inventory and accounts receivable return to normal 
figures. it is certain that the item_of notes payable will be steadily drawn 
down: in fact, by Nov. 1, Coca Cola should be practically free from any 
floating debt, and in possessicn of a cash balance of $2, ,000 or better. 





The corporation is earning its preferred dividends with a wide margin of 
safety and undivided earnings remaining after the payment of the 7% 
preferred dividend, are bcing reinvested in the business, chiefly toward the 


strengthening of working capitai.— V. 113, p. 539, 421. 


Colorado Fuel & Iron Co.—Quarterly Report.— 


Results for Quarter and Siz Months ending June 30. 
1 


921—-3 Mos.—1920. 1921—6 Mos.—1920. 
Gross receipts $7 990,094 $14,239,347 $18,018,836 $24,608,948 
Operating expenses 7,307,603 12,109,074 16,239,247 21,490,955 


$2,130,272 $1,779,589 $3,117,993 
128,210 201,273 246,703 


$2,258,483 $1,980,862 $3,364,696 
711,602 1,378,457 1,397,247 


384,310 370,629 F 
Balance, surplus_-_--def.$?73,752 $1,162,571 $231,776 $644,228 
—V. 113, p. 539. 


Commonwealth Light & Power Co.—New Note Issue.— 

The Guaranty Trust Co. of New York has been appoirted trustee under 
an indenture dated as of Sept. 1 1921. securing an authorized issue of not 
to exceed$300,000 8% 2-year secured convertible gold notes due Sept. 1 
1923.—V. 111, p. 2142. 


Consolidated Gas Co. of N. ¥.—80 Cent Gas [leaal.— 

Special Master Abram 8. Gilbert in his final report to the U. S. District 
Court in the suits of the companies below, subsidiaries of the Consolidated 
Gas Co., recommended that they be permitted to increase their rates for 
gas over the 80-cent gas law of 1906, which he held to be illegal on the 
ground that it violated the Constitution of the U. S. He submitted the 
following report as to the cost of production and distribu ion by each of 
the companies: 

Standard Gas Light Co. 1919, 92 12-100 cts. per 1,900 cu. ft., 1920, 
$1.0355, 1921, $1.2729 (Jan.); East River Gas Co. of Long Island 1919 
$1.1048, 1920 $1.1560: New York Mutual Gas Light Co. 1919 $1.0076, 
1920 $1.2510, 1921 (Jan.) $1.2946: New Amsterdam Gas Co. 1910 94 47-100 
cts., 1920 $1.01231.—-V. 112, p. 2310. 


Consol. Gas, El. Lt. & Power Co. of Balt.—Stock Of- 
fered.—Speneer Trask & Co., N. Y., and Chase & Co., Bos- 
ton, are offering at par & div., by adv. on another page, 
$2 500,000 8% Cum. Pref. (a.&d.) stoek, Series A. Par $100. 

This 8% Cumul. Pref. stock, Series A, is offered sub ect to the approval 
of the stockholders and of the Maryland P. 8S. Commission. 

Dividends payable Q.-J. Red. all or part on 60 days’ notice at $125 
and divs. At no time shall Pref. stock be issued and outstanding in excess 
of amount of Common stock issued and outstanding and not held or owned 
by company. Preferred stock may be issued in different series, the fixed 
preferential divs. upon which shall in no case exceed 8% p.a. Application 
will be made to list this stock on Baltimore Stock Exchange. 

Data From Letter of Pres. Herbert A. Wagner, Baltimore, Aug. 18. 

Company.—Does the entire gas, electric light and power business in 
City of Baltimore, including the supply of all power used by the street 
railways. Operations also extend into suburbs and surrounding counties, 
serving a tota] population of about 775,000. In its electric division com- 
pany has generating stations aggregating over 240,000 h. p. capacity. 
Steam and electric equipment is of the most modern type. Company is 
also furnished, under an advantageous contract, with power from the 
2 ane ge 4 development of the Pennsylvania Water & Power Co. at 
Holtwood, Pa., on Susquehanna River, 40 miles from Bajstimore, and has the 
exclusive use of the output of this development for Baltimcre and vicinity. 
All gas manufactured by company is produced at Spring Gardens plant, 
daily capacity of 45,000,000 cu. ft. 

Capitalization Outstanding upon Completion of Present Financing (Incl. 
Constitutent & Subsidiary Cos.) 

8% Cumulative pref. stock, series A______________________..$2,500,000 

Common stock (paying 8% dividends) 14,608,700 





Net earnings 
Other income 101 ,277 
$783,768 

686.891 
370,629 





Gross income 
Bond int., taxes, &c 
Depreciation 





Consol. Gas Co. of Balt. City gen. mtge. 4%s, 195 ; 
Consol. Gas El. Lt. & Pwr. Co. gen. mtge. 4s, 1935_-__-__--- 13,845.000 
United El. Lt. & Pwr. Co. ist consol. Mtge. 4s, 1929 4,428,000 
5% 5-year conv. gold notes, due Nov. 15 1921 8,253,100 
7% secured conv. pete ee ec wmsewe | 5,000 ,000 
ist ref. mtge. sinking fund 7 ss, series B, 1945______________--_: 5,000,000 
Roland Park El. & Water Co. Ist mtge. 5s, 1937 300,000 
Guaranteed bonds & Pref. stock of Balt. El. Co. of Balt. City(5%) 4,943,000 
Guaranteed bonds and pref. stock of Public Serivce Bldg. Co___- 1,588.000 
Liberty Realty Co. mtge 260 ,090 
Consol. Pwr. Co. of Balt. 5-year 6% secured gold notes, due 1922 5,000.000 
Dividends.—Continuous cash dividerds on the Common stock have been 
paid since 1909, at rates averaging 64%% p. a. for the 11 years ended with 
1920. Present rate, 8% p.a., has been prid sirce April 1 1917. ; 
he stockholders will vote Sept. 7 on creating an authorized issue of 
; ; Pref. stock, of which the present issue of $2,500,000 is now being 
offered for public subscription. Proceeds will provide for bank loans and 
other current liabilities.] 
Earnings Gross 
Years End. Income. 
June 30 °11_.$4,867 ,776 
June 30 °13_ 6,114,973 476,767 
June 30 ’15. 6,789,402 ~=3,, 0,361 
June 30 °17- 8,498,809 = 4, , 16: 6 ‘ : 
Dec. 31 '19-12,813,617 8,012,906 2,283 ,6 
Dec. 31 3, SASS A8s 10,451,791 ; 2,475,192 


June 30 
5 AAT 386 2 


Oper. Exp. 
& Tazes. 


Net 
Earnings. 
$2 41 2,336 


Fized 
Charges. 
s ; ,377 AOA 


Sur. Avail. 
for Divs. &c. 
$1.034 932 
026 


2,506,47 


2 

(6 mos.)_. 8,166,659 »719,273 1,405,464 1.313,809 

Dividends on the present issue of $2,500,000 8% Cumul. Pref. stock, 
Series A, call for $200,000 p.a. —~ ° 

Rate Increases.—In March company applied to Maryland P. 8S. Com- 
mission for an increase in the maximum net rate for gas from 75 cents to 
$1.15. Pending final hearing in Nov. Commission allowed an increase 
effective July 1 1921 of 17 cents in the net maximum rate for gas, making 
the net rate 92 cents.—V. 113, p. 187. 


Cuba Cane Sugar Co.—Financing.— 


The sharp declines in the common and preferred stocks and in the bonds 
of the company this week are said to be due to attempts of the executives of 
corporation to complete a plan for financial readjustment and reorganiZa- 
tion. 

The ‘‘Wall Street Journal’’ says: ‘‘Subscriptions to the new credit for 
Cuban Cane on Aug. 25 had reached approximately $6,500,000. ‘The 
new credit is for about $10,000,000 and it should become effective, when 
that amount is subscribed. Some of the legal details in connection with 
the credit are still under advisement, which is one reason why the credit 
has not gone forward more rapidly.”’ See also V. 113, p. 631. 


Davis-Daly Copper Co.—Larnings.— 

The receipts for the quarter ended June 30 are revorted as $257,199 and 
expenditures $171,602. leaving a balance of $85.597. Production for the 
gtr sasregaied 1,892,992 lbs. of copper and 417,008 ozs. of silver.— 
V. 2, p. 2194. 








Denby Motor Trust Co., Detroit, Mich.— New Securities. 
We are advised that the proposed “issue of $300,000 First Mtge. 7% 
bonds and $650,000 8% First Pref. stock is not for public sale. They have 
been taken privately.’’-—V. 113, p. 853. 


East Ohio Gas Co., Cleveland.—I/njunction.— 

The Court of Appeals at Cleveland on Aug. 8 granted a temporary 
injunction forbidding the company to discontinue service to its Cleveland 
consumers and ordering the present price of 35 cents per 1,000 cu. ft. to be 
continued. The injunction will remain in effect until Sept. 12 when a 
hearing will be held before the Appellate Court.—V. 109, p. 1370. 


East Bay Water Co.—New Securities, &c.— 

The stockholders wiil vote Sept. 28 (a) on increasing the company’s 
indebtedness from $16,250,000 to $66,250,000 by the creation of an auth- 
ized issue of $50,000,000 Unifying & Refunding Mtge. and (6) on increasin 
the capital stock from $9,500,000 to $15,500,000. <A block of $2,500,00 
of the bonds was recently offered (See V. 113, p. 540). The company has 
applied to the California RR. Commission for authority to approve this 
financing. In its application, company states that a portion is to complete 
the purchase of the Union Water Co., (the purchase of which has been 
approved—V. 112, p. 165—and the price for which is $1,000,000) $825,000 
to paid in bonds and $275,000 in preferred stock.—V. 113, p. 540, 422. 


Famous Players-Lasky Corp.—Siz Months Earnings. 
—Regular Dividends.— 


Famous Players-Lasky Corp. Consolidated Statement (which includes 
the earnings of subsidiary companies owned 90% or more) reports for the 
half year ended June 25 1921, net operating profits of $3,078,697, after 
deducting all charges including Federal income and excess profit taxes and 
reserves for same. 

After allowing for payment of dividends on the Preferred stock, the 
above earnings are at the annual rate of $26.04 on the 206,849 shares of 
Common stock outstanding in the hands of the public. , 

The Directors on Aug. 22 declared the regular quarterly dividend of $2 
per share on the Common stock payable Oct. 1 1921, to stockholders of 
record Sept. 15 1921.—V. 113. p. 854, 422. 


(Wm.) Farrell & Sons, Inc.—Merger with Burns Bros.— 
See Burns Brothers above.—V. 113, p. 540. 


Fensland Oil Co., Inc.—Subsidiary Co.— 

The Fensiand Oil Co. of Wyoming has been incorporated in Delaware 
with a capital of 10,000 no par value shares, by the Fensland Oil Co., to 
handle its Wyoming operations. Seboyn Bywater is Pres. and Charles H. 
George, Secretary.—V. 112, p. 1139. 


Ford Motor Co., Detroit.—Output.— 

For the three months ended July 31 the company produced 317,587 
passenger cars and trucks, an average of nearly 106,000 a month. This was 
the biggest three months’ output in the history of the company and in- 
cludes preduction at American plants only. Final schedule for August 
calls for 109.700 cars ard trucks.—V. 113, p. 854, 632. > er Ree 


Forestal Land Timber & Rys. Co., Ltd.—Listing.— 

The London Stock Exchange recently granted official quotation to 80,000 
additional ordinary shares par £1 each, and 320,000 pref. shares par £1 
each making the total listed 3,686,983 ordinary and 1,865,852 preference 
shares.—V. 113, p. 423. 


Friend Motors Corp., Pontiac, Mich.—Receiver.— 

The Detroit ‘trust Co. lias been appointed receiver by Judge Tuttle. 
This company, which occupies the plant formerly used by the Carter Car 
Co., has been hampered by lack of working capital and inability to sell 
stock under present business conditions, it is stated. 


Gaston, Williams & Wigmore, Inc.—Plan Fails.— 

The stockholders’ committee (see below) Aug. 17 states: 

“This committee was organized to aid in bringing about a reorganization. 
Of the 300.000 shares outstanding, only 17,102 shares are on deposit with 
the committee. None the less, small as was the committee’s represcntation, 
we used our best endeavors to bring about a plan of reorganization in the 
intere:t of the stockholders. The condition of the company, however, was 
such that a receivership was unavoidable, and as our efforts have proved 
unavailing. we feel it incumbent upon us to return the stock to the de- 
positors. The committee is making no charge to the stcckholders. 

‘‘U pon the presentation of your certificate of deposit and surrender there- 
of at office of New York Trust Co., 26 Broad St., New York, your stock 
will be returned to you.”’ 

Committee.—James G. Blaine, Jr., Chairman; Charles E. Dunlap, Albert 
%. Gray, Walter R. Herrick. 

The ‘“‘Boston News Bureau’’ Aug. 25 says: ‘‘The Globe line, formerly 
operated by Gaston, Williams & Wigmore 8S. Corp. and now controlled 
by Kregen Navigation Co., is planning operation of 25 wooden ships of 
Shipping Board if arrangement goes through.”—vV. 112, p. 1148. 








General American Tank Car Corp.—£Earnings.— 

Net earnings for the six months ended June 30, after depreciation, re- 
serves and Federal taxes, are reported as $1,243,219: Preferred stock divi- 
dend, $178,507; balance available for Common stock, $1,064,712. This 
represents $4 20 a share on the Common stock for the six months, and the 
earnings have been at the rate of 20% at the present market price of the 
stock.—V. 113, p. 540. 


General Electric Co.—Regular Dividend—Cuts Wage.— 

The company has declared the regular quarterly cash dividend of $2 a 
share, payable Oct. 15 to stock of record Sept. 9. irectors do not meet for 
action on the regular semi-annual] stcck dividend of 2% until November. 

A horizontal 10% cut in salaries goes into effect at the Lynn works of the 
company on Nov.1. Thecut applies to the entire salaried force, executives. 
engineers, foremen, clerks, &c.. but does not touch the rank and file cof the 
facteny werkers, . AS present about 9,000 are employed at the Lynn works. 
See V. 113, Bp. 854. 


Gilliland Oil Co.—Receiver—Foster Oil Compromise.— 

P. J. Hurley, J. J. Satterthwait and George O. Baird are now the re- 
ceivers. John H. Markham Jr. and Waite Phillips, former colleagues in 
the receivership, have resigned. 

ree confirming the compromise agreement between the Foster O}! 

Co. and the receivers for the Gilliland Oil Co. in settlement of the contro- 
versy arising from the sales of the latter’s Louisiana oil properties valued 
at $5,500,000 for $2,500,000 was issued in the Federal Court at Shreveport 
Aug. 18 by Federal Judge Jack. Upon confirmation by the U. 8. District 
Jourt at Wilmington, Dela. (where the Liberty Central Trust Co. of St. 
Louis et al. filed suit), it becomes final and the properties will be delivered 
to the receivers to be operated by them until the terms of the compromise 
are fulfilled and the receivership closed. See V. 113, p. 188, 76. 


Harvey Steel Products Co.—Sale.— 

A decree for a sale of the company (formerly Southern Engine & Boiler 
Works) has been entered in Federal Court, the sale to be held Sept. 14. 
Howard Eason, who was Treasurer, was named receiver about a pod ago. 
The plant and equipment are said to be worth approximately $1,000,000. 


Huron Metals Co.—Bonds Called.— 


This company, successor in title to Quigley Furnace & Foundr 
gives notice that all of the outstanding 5% Ist Mtge. bonds of Quigley 
Furnace & Foundry Co., dated Oct. 1 1914, due Oct. 1 1924, are called for 
payment Oct. 1 1921, at 105 and int. at the office of State Street Trust Co., 
trustee, 33 State St., Boston. 


Illinois Bell Telephone Co.—-Stock Authorized.— 

The company has been granted Pear by the Illinois Commerce 
Commission to issue $10.000,000 additional capital stock, of which 98% 
goes to the American Telephone & Telegraph Co., the parent company, 
while the other 2% is offered to present stockholders. he entire share- 
holders’ portion of $200,000 has already been taken, it is reported.— 
V. 113, p. 632. 

Indiahoma Refining Co.—Sells Interest in Export Co.— 

The company recently announced the sale of its interest in the Export 
Oil Corp. to the Constantin Refining Co., and that arrangements for the 
payment of export acceptances as well as other indebtedness of the E rt 
Oil Corp., which the Indiahoma Co. owns, have been made.—V.113,p.632. 
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International Cement Corp.—-No'es O/fered.—Hayden, 
Stone & Co... New York, &c.. are offering at 99 and int. 
vielding 844%, $1,599,099 5-Year 8% Conv. Gold Notes. 
(See advertising pages.) 

Dated June 11921. Due June 1 1926. Int. payable J. & D. Denom 
$1,000 and $500 (c*). Red. at any time on 30 days’ notice at 119 and int. 
Federal income tax up to 2% te be paid by corporation. Equitable Trust 
Co., N. Y., Trustee. A sinking fund, equal to approximately 10% an- 
nually of the notes outstanding from time to time is payable 5% semi- 
annually beginning June 1 1922. 

Data From Letter of Pres. Holger Struckmann, August 18 1921. 

Company .—Through subsidiaries, is engaged in manufacture of portland 
cement in New York, Texas, Cubs, Argentine and Uruguay. Was or- 

anized in Maine in 1919. Owns: (1) over 87% of the stock of Knicker- 
ocker Portland Cement Co., Inc., (acquired July 1921): (2) all the stock 
of Texas Portland Cement Co.; (3) afl the stock of Uruguay Portland 
Cement Co.; (4) over 98% of the stock of Cuban Portland Cement Corp.; 
and (5) over 98% of the stock of International Portland Cement Corp., 
which owns all of the stock of Argentine Portland Cement Co. 

Capitalization (after this financing)— Authorized. Issued. 
5-Year conv. gold notes (this issue)________.____.$1,509.090 $1,500,000 
Pref. stock 7% cumul. (par $100) _- _...-.- 5,000,000 1,364,809 
Common (no par value)_____-_- _........-Shares 400,009 x319,228 

x Represented by capital and surplus as per balance sheet, $11,146,266. 

Note.—-Subsidiaries have no mortgage debt except mortgages of $246,000 
on Dallas plant, and of $94,301 on wharf and warehouse property in Ha- 
vana, Cuba. 

Property.—Location and daily capacity (in barrels) of the various plants 
are as follows: 





Capacity| Location— Capacity 
= Fem 4 , 4,000' Mariel Bay, Cuba__. 

, Texas__.....____._..3,500| Sierras Bayas, Argentine__...2,50 } 
Houston, Texas._._._._._.__.2,000 Montevideo, Uruguay 1,200 

Plants Output | Plants Output 
Operating. Barrels. | Year— Operating. Barrels. 

3 1 ,470,942/1919_.__-_~- — j 2 338 ,3§ 
3 1,698,243 | 1920_ __ 3,305,492 
4 1,851,140 1921 (est.)___- 6 3,405,649 

4 1,750,321 

Conversion.—Convertible at any time prior to maturity or date of re- 
demption with an adjustment for interest and divs. into 30 shares of Com- 
mon stock for each $1,000 note (which is at rate of $33 -1-3 per share.) 

Purpose.—Issue will partially fund expenditures made during past year for 
payment of (a) $969,000 Cuban Portland Cement Corp. notes; (b) $735,000 
(Uruguayan gold) ist Mtge. on Uruguayan plant, and (c) over $1,000,000 
n capita) expenditures at various plants. 

Earnings.—Net earnings for the calendar year 1920, incl. those of Knick- 
erbocker Portland Cement Co., Inc., after all interest, reserves and Federal 
taxes were $1,945,589, or 16 times the annual interest charges on this issue, 
amounting to $120,000. For first 6 months of 1921, such net earnings 
were $864,182, or 14 times interest charge for this period 

See semi-annual statement under ‘‘Reports” above.—V. 113, p. 541, 
427, 76. 


International Harvester Co.—Jnventory Position, &c. 

An official is quoted: *‘Our heavy inventory includes unusually large 
stock of finished implements, but their cost will permit profit at reduced 
prices to be announced Sept. 1. There will be some further reduction of 
wages, but not proportionately. Company will have $24,000,000 or $25,- 
000,000 in cash account by Christmas and large aggregate of quick receiv- 
ables, and banks will be paid off. Averaze life of farm tools and machinery 
is five years and farmers have bought much less than average of the past 
two years. No company is surer to obtain its share of business when 
buying starts.’’—-V. 113, p. 855, 424. 


International Mercantile Marine Co.—Fst. Larnings.— 

Following the regular monthly meeting of the directors, Pres. P. A. S&S. 
Franklin said that the estimate of earnings indicated that the company will 
earn during 1921 a ret profit exceeding the amount required to pay the 
regular annual dividend of 6% on the Preferred stock, after providing for 
fixed charges, taxes and depreciation.—V. 113, p. 625. 


International Paper Co.—Operations.— 

The company is now operating 8 of ite 25 mills. According to President 
Doig? es at the mills now operating is increasing daily.—V. 113, 
p. ov ’ -° 


International Products Co.—Suii to Recover $1,440,000. 


The granting of permission Aug. 17 by Supreme Court Justice O'Malley 
of New York to serve papers by publication on Germon F. Sulzberger, 
Stamford, Conn., disclosed a suit (brought in 1920) for $1,440,000 by 
Richardson, Hill & Co., investment bankers, Boston, against the company 
and its directors. 

The bankers state that on the strength of statements issued in Aug. 
1919 by the company and now represented = the bankers to be false, 
they contracted to purchase stocks beginning with 10,000 shares of Pref. in 
Oct. 1919. The purchases continued until May 1920 by which time the 
plaintiffs had acquired 12,000 pref. and 22,800 common shares at a total 
cost of $1,440,000. 

The brokers say that when they found that they were the victims of mis- 
representation they demanded the return of the money and the can- 
cellation of the sale of the stock, but the defendants refused. 

Case, attorneys for the International Products Corp., it is said, 
will soon file an answer to the above suit which will set forth that the bank- 
ing firm in Oct. 1919, had contracted to buy 20,000 shares of the preferred 
stock at $71 25a share. The bankers actually bought 12,000 shares of the 
preferred stock but later, instead of taking up 8,000 shares of preferred, 
took what they considered the equivalent. 22.000 shares of the common, 
at $25 a share. 

The plaintiffs it is further said, received full information at the time 
of the stock purchase, and have been advised continuously of the change in 
events, especially in the case of the South American trade, which seriously 
affected the earnings. {The American International Corp. on Dec. 31 held 
a minority interest in the stock. See annual report in V. 112, p. 1159.] 

George Putnam of the panting firm of Richardson-Hill & Co. was elected 
a director of the corporation in June, 1920. 

See also International Products Steamship Co. below.—-Compare V. 
109, p. 985, 1083, 1465; V. 110 p. 566, 1646; V. 112, p. 378, 658. 


International Products Steamship Co.—Default.— 

The company, having defaulted on the $53,000 installment of rincipal 
and $17, accrued int. due July | last on the Marine Equip. Trust is, 
Freeman & Co., New York, have brought suit against the International 
Products Co., as guarantor of the issue. Compare V. 110, p. 566. 


Jones Brothers Tea Co., Inc.—Sales.— 
1921. 1920. 1919. 
Month of July.-_-..--.-----------.--$1,417,666 $1,960,264 $1,410,962 
Seyye manins So suly iac:dbien ins davdnasbtnde diab 9,974,851 11,796,699 9,099,315 
—V. — s ; 


Keystone Telephone Co., Phila.—New Officers.— 

Ira S. Weiss, recently Asst. Sec. & Treas., has been elected Sec. & Treas.. 
succeeding the late Elwood F. Reeves. Gerald Ronon, an attorney of 
ee succeeds as director the late Heulings Lippincott.—V. 112, 
p.- . 


Lake Superior Coal Co.—Annual Report.— 
See Lake Superior Corp. under ‘‘ Financia] Reports” above.—V.107,p.909. 


Lexington (Ky.) Utilities Co.—/waranteed Bonds Offered. 
—Chandler & Co., New York, and R. E. Wilsey & Co.., 
Chicago, are offering, at 8244 and int., yielding over 8%, 
$560,000 1st Lien & Ref. 6% Gold bonds (Series B). 


Dated April 1 1921, due April 1 1936. Guar., prin. & int., by endorse- 
ment by the Kentucky Securities Corp. Red., all or part, on any int. date. 
on 60 days’ notice, at 102% andint. Int. paysdie A. & O. in New York 
and Philadelphia without deduction of normal Federal income tax not in 
excess of 2%. Denom. $50, $100, $500, $1,000. Commercial Trust Co., 
Philadelphia, trustee. 
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Data from Letter of V.-Pres. F. W. Bacon, Lexington, Aug. 15. 
Purpose.—To acquire underlying bonds, for extensions and improvements 
and for other corporate purposes. 
_ Capitalization Outstanding (upon Completion of Present Financing). 
Underlying bonds assumed, $1,471,000; Less $444,000 held by 
trustee of Ist Lien & Ref. Bonds as additional security _--__- $1,027,000 
First Lien & Refunding Bonds (Series A) 6%, 1929, $944,500; 
: (Series B) 6%, 1936, $550,000 (this issue)_________.___ -_. 1,504,500 
Capital stock (all except directors’ shares owned by Kentucky 
Securities Corp.) . 100,000 
Security .—Series ‘‘ A’’ and ‘‘ B’’ will be secured by a first lien on a material 
portion of the property and on $444,000 of underlying bonds deposited with 
trustee, and by a lien on the balance of the property, subject only to the 
underlying mortgages. Entire outstanding capital stock (except directors 
shares) of Lexington Ice Co. as pledged with the trustee. 

Earnings Lexington Utilities Co. and Lerington Ice Co., Excl. Inter-Co. Chges 
Year ended July 31— 1920. 1921. 
Operating revenue and other income $883,130 $1,071,898 

Net, after oper. exp., incl. taxes, rentals, &c___._... 302,24: 37 
Annual int. chgs. on underlying and Series A & B bonds 141,620 


Balance available for sinking fund, depreciation, &c_.___-_- $229,268 
__ pinking Fund.—Company covenants to provide annually a fund equal to 
‘7 of outstanding bonds of Series B to be used for either permanent addi- 
tions, extensions, &c., or for purchase of bonds secured by this mortgage 
at not exceeding 102% and int. 

Company.—Owns (1) 9,000 k. w. (12,000 h.p.) modern steam power 
plant; (2) 534 miles of transmission lines and wires; (3) 62 miles of gas 
mains, 7,200 gas meters; (4) 5,000 ton capacity ice storage building; (5) 
2 completely equipped modern ice manufacturing plants of 235 tons daily 
capacity (owned or leased); (6) 136,900 cu. ft. capacity cold storage building 
(leased); (7) ice delivery equipment. ‘Territory served has an aggregate 
population of about 225,000. 

‘ranchise.—Company has a satisfactory lighting and power franchise, 
which expires in 1936. Does all the street and municipal lighting in Lexing- 
ton. Compare offering of Series ‘‘A’’ bonds in V. 109, p. 1370. 


Marconi’s Wireless Telegraph Co., Ltd.—Zarnings.— 
_Profits for the year ended Dec. 31 1920 are reported as Cspot 
£564,000, compared with £1,500,000 in the previous year. e company 
has large war claims pending.—V. 111, p. 2527. 


Massillon (O.) Rolling Mill Co.—Merger Apprvoed.— 
See Central Steel Co. above.—V. 113, p. 77. 


Mexican Light & Power Co.—New Plant.— 

To meet the acute shortage of power in and around Mexico City the 
company has been nted a concession contract by the Mexican Minister 
of Agriculture and Development covering the construction of an additional 

lant of approximately 40,000 h. p. on the Necaxa River below its present 

ydro-electric plant of 53,600 k. w. capacity. An additional 10,000 k. w. 
unit Is now being added to this plant and approximately 5,000_k. w. 
additional capacity will be added to the company’s steam plant in Mexico 
City.—V. 113, p. 633, 189. 


Mexican Petroleum Co., Ltd.—Stock Drops 6% Points 
on False Report That Dividend Had Been Passed.— 


The company’s stock dropped from 91 to 84% on publication by a news 
service on Aug. 25, it is stated, of a fraudulent telephone message that di- 
rectors had deferred action on the dividend. 

Shortly after the publication of the story a statement was given out by 
Herbert G. Wylie, Vice-President and General Manager of the company 
saying that it was not intended to hold the dividend meeting until the first 
week of September. It was also stated that dispatches had been received 
from the Los Angeles offices to the effect that no meeting of the directors 
had been called for Aug. 25. Following these last statements Mexican 
Petroleum shares rebounded to 90, but later eased off a couple of points. 

{. LL. Doheny, President of the company left early in the week for Mexico 
with a number of oil men to confer with Mexican Government officials 
regarding the new export taxes on oil.—V. 113, p. 552. 


Middle States Oil Corp.—Dividend.— 


The corporation has declared the regular quarterly dividend of 3% 
payable Oct. 1 to stock of record Sept. 10. The directors have authorized 
the executive committee to determine such extra compensation to stock- 
holders as they may deem proper for the current halt-wear period.—V. 
113, p. 633, 424. 


Multnomah Lumber & Box Co.—Purchase of Road.— 
See U. S. Spruce Corp. below.—V. 113, p. 856. 


Nash Motors Co.—Now Oversold.— 

Charles B. Voorhies V.-Pres. & Gen. Sales Mgr. says: ‘“‘The factory is 
doing everything within its power to catch up with the demand for cars. 
We ended the month of July in an oversold condition, and the production 
schedule for August was considerably increased. Since the first of the 
ern. however, the pressure has become stronger than ever.’’—V. 113, p. 

matde 


National Lead Co.—Employees’ Stock Subscriptions.— 

In connection with the company’s recent offering of its stock to employees 
(V. 112, p. 2649), 984 of whom purchased 19.286 shares of the Common 
at $75 a share, Pres. Cornish says: ‘‘In the firm belief that through our 
united efforts we can earn 7% on the Pref. stock and 6% or more upon the 
Common stock, I recommend every one in the srevice of the company to 
buy as much of this stock, on the terms stated, as he can pay for com- 
fortably during the next five years.’’—V. 113, p. 542. 


National Pressed Steel Co.—Merger Approved.— 
See Central Steel Co. above.—V. 113, p. 77. 


Nevada Consolidated Copper Co.—Quarterly Report.— 
Results for Quarter and Siz Months ending June 30. 


1921—3 Mos.—1920. 1921—6 Mos.—1920. 
Production (ibs.) 298,243 13,063,667 9,362,325 24,201,892 
Operating income Joss$22 ,605 $47 ,276 29,239 9,805 
Other income’ deb.9,163 4 
Dividends 
Plant shut-dcewn exp_ -_- 


Balance, deficit $278,859 $155,864 $29,239 $400,145 

The suspension of operations became effective March 31 1921. There 
will be no further quarterly reports issued until operations are resumed. 
—V. 113, p. 856. 

New England Oil Corp.—Listing.— 

The Boston Stock Exchange has placed on the list Somaneraty certificates 
for 434,785 shares of no par value, with authority to add thereto, as they 

l in exchange for one-year and five-year convertible gold notes, 

ditional shares making the total authorized for the list 500,000. 
34,785 issued, outstanding and now placed on the list, 200,000 
shares have been placed in the hands of trustees for a period of five peers. and 
cannot be released prior thereto without the approval of the verning 
Committee of the Exchange.—V. 112, p. 1523. 


Newton Steel Co., Youngstown, 0.—<Status.— 

During the first half of 1921 this producer of full finished sheets earned 
all charges before dividends, its Pref. dividend for the iod and made 
some addition to surplus. The company started six mills in March, fol- 
lowing a suspension, and subsequently increased the number of active units 
to eight. At the end of May the full complement of 10 mills was placed 
on the active list and the company has been operating to capacity since 
July 1. Orders in hand insure production at the current rate well into 
September. From 85 to 90% of its output has consisted of automobile 
body stock. (‘Iron Age’”’ Aug. 18.)—V. 112, p. 1289. 


‘New York & Queens Gas Co.—City Appraisal.— 
Yhairman William A. Prendergast at the hearing of the company before 
the P. S. Commission to increase the rate for gas from $1 25 to $1 60 per 
1.000 ecu. ft.. granted the motion of the Corporation Counsel's office to 
make an appraisal of the property of the company to extend not longer than 
Sept.12. He also announced that the Commission would make an appraisal 
of the company’s property independent of the city. The Commission has 
refused to permit the company to raise its rates temporarily to $1 60 per 
-1,000 cu. ft.—V. 112, p. 2756. 
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New ork Steam Corporation.—Reorganized.—An 
ficial statement says in brief: ) 


After many months of negotiations the oer y and business of the 
N. Y. Steam Co. has been purchased by the N. Y. Steam Corp., organized 
for the purpose of acquiring, carrying on and extending the public utilitv 
operation heretofore conducted by the N. Y. Steam Co. The property 
was acquired at receivers’ sale June 29 last. 

he N. Y. Steam Co. was chartered 1880 and has been in continuous 
operation ever since, originally being the merger of N. Y. Steam Heating 
Co., organized in 1879, with N. Y. Steam Co. The company made distinct 
progress up to 1899. Litigation then prevented active development and 
any constructive financing until 1915, when new interests came into the 
company and a constructive program was begun. Owing, however, to the 
war conditions then existing and the fact of a considerable undigested capital 
investment made during a short period which had not become productive, 
the company in August 1918 went into receivership. 

The corporation has steam-generating stations with a capacity of 40.000 
h.p., from which it distributes steam through 17 miles of trunk and branch 
mains. serving some 1,500 customers varying in volume of consumption 
from small private residences to large office buildings covering an entire 
block. In addition to the property formerly owned outright by the N. Y. 
Steam Co., the new corporation has also acquired the lease of the large 
down-town station owned by the New York City District Realty Corp., 
— this station will be operated as formerly by the steam corporation 
as lessee. 

The funded obligations of the new corporation are considerably less in 
amount than those of its predecessor, although new cash to the extent of 

750,000 has been provided by the sale of bonds to interests identified with 
the new company, which was utilized in part toward the payment of items 
and expenses which the purchaser was obligated under the decree of sale to 
pay and in part for additional working capital and for betterments & impts. 

The capitalization of the new corporation is as follows: (a) $400.000 Real 
Estate Mtge. obligations: (b) $2,236,000 8% Gen. Ref. Mtge. bonds of an 
issue unlimited in amount, of which $2,300,000 has been authorized by the 
P. S. Commission [none of bonds issued to Aug. 22]; (c) 20,000 shares of 
capital stock of no par value. 

The new company starts in business with net current assets of $500,000. 
Compare also V. 113, p. 856. 


New York Telephone Co.—Syracuse Protests Decision.— 

The city of Syracuse has applied to the P. 8S. Commission for a rehearing 
on the decision of the Commission permitting the company to base its peti- 
tions for rate increases on a State-wide valuation of its properties. In the 
event the Commission denies a rehearing, Corporation Counsel Lewis of 
Syracuse is prepared to take the decision into the Supreme Court for a 
test case. See V. 113, p. 857. 


(Chas. F.) Noble Oil & Gas Co.— 


A contract has been made by the company for the sale of their entire 
output of their Burkburnett casinghead gasolene covering a period of 8 
months commencing Sept. 1.—V. 112, p. 1747, 1623. 


North American Co.—Plan Approved—Dividends De- 
clared on New Stock—Listing—Eorninas.— 

The stockholders yesterday (Aug. 26) voted (a) in favor of increasing the 
authorized capital stock from $30,000,000 to $60,000,000, to consist of 
600,000 shares of 6% Cumul. Pref. stock, par $50 each, and 600,000 shares 
of Common stock. par $50 each, and (») in favor of the issue of oneshare of 
such Preferred stock and one share of such Common stock in exchange for 
each share of the present outstanding stock of $100 par value. 

Stockholders may now obtain certificates of new Preferred and Common 
stock by surrendering their certificates of present stock for exchange, at the 
office of the company, 60 Broadway, New York, or at the office of Mississip- 

i Valley Trust Co., 201 North Fourth St., St. Louis, Mo., or at office of 
irst Wisconsin Trust Co., Milwaukee, Wisc. 

Following the special meeting of the stockholders, the directors declared 
quarterly dividend No. 1 of 144% (75 cents per share) on the new Preferred 
stock, and dividend No. 1} of 1%°% (75 cents per share) on the new Common 
stock, both dividends payable Oct. 1 to holders of record Sept. 15. The 
dividends of 14% each on the new Pref. and new Common stock are 
equivalent to an annual rate of 6% as compared with 5°; heretofore paid 
on the present (Common) stock for a like par value of which the new Pre- 
ferred and new Common stock is to be issued in exchange. 

The N. Y. Stock Exchange has authorized the listing of temporary inter- 
changeable certificates for $14.896,650 6% Cum. Pref. stock, par $50 
and temporary interchangeable certificates for $14,896,650 Common stock, 
par $50 when issued in exchange for certificates of the present stock. 
Consolidated Income Account for 6 Months ended June 30 1921 (incl. sub. cos.) 


of- 


Gross earnings________~- $19,622,781 | Previous surplus $11,002,639 
Op. exp., Fed’l, &c., tax. 13,904.394/| Sundry net income 20 222 

Net income ---- ---- . $5,718,387; Total surplus $14,393 956 
Other net income- ------ 197,262 | Depreciation reserve 1.594,#60 





——— | Dividends (North Amecri- 


ES dorama PS EE can Co.) 
Deduct— Interest charges 
Preferred dividends_ 

Minority int. in Wis.gr. 


$5,91 5,649 
2 289,874 
30? 498 
153.943 


eer Ae 
Edwin Gruhl, who was elected a Vice-President of the Nort! American 
Co. about a year ago, has been appointed Gen. Mger.—V. 113, p. 737 


Northwestern Electric Co., Portland, Ore.—Preferred. 

The company is offerivg locatly $1.000,000 7% Cum. 1st Pref. stock at 
95, to yield approximately 7%%. The orivinal 6% Pref. stock, of which 
there is £1,.870,°00 cutstanding, is convertible into this issue at the rate 
of one share of the original! for nine-tenths of a share of Ist Pref. The pro- 
ceeds are to be used for extensions and additions to take care of new business. 
This will be the first attempt of this company to place its securities directly 
and with its own consumers.—V. 112, p. 1983. 

Olympian Motors Co., Pontiac, Mich.—Receiver.— 
_ Detroit Trust Co. has been appointed receiver by Federal Judge Tutle. 
Company, which manufactures the 4-cylinder Olympian motor cars, has 
not °n operating for some time. 


Ohio Oil Co.—Omits Extra Dividend.— 


The directors have omitted the customary extra dividend on the stock, 
but declared the regular quarterly dividend of $1 25 a share, payable 
Sept. 30 to stock of record Aug. 29. Extra disbursements have been made 
as follows: June 1921, $1 25; March 1921, $2 75: Sept. & Dec. 1 1920, $4 75 
each: March & June 1920, $2 75 each: Dec. 1919, $4 75; Sept. 1919, $2 75; 
March 1916 to June 1919, incl., $4 75 quar.—V. 112, p. 2312. 


Pacific Gas & Electric Co.—Gas Rates Reduced.— 

Gas rates in San Francisco, Oakland, Alameda. Berkeley and San Mateo 
districts were reduced Aug. 15 from $1 0? per 1,000 cu. ft. to $1 02 by the 
California RR. Commission. Reductions went into effect all over the 
State, ranging from 2 to 8 cents per 1,000 cu. ft. These reductions are the 
first to follow the establishment of a ratio between gas prices and the prices 
of crude oil to gas companies, a system of rate regulation adopted by the 
Commission June 21.—V. 113, p. 737, 77. 


. * 79 
Peoples Gas Light Co., Manchester, N. H.—Consolid’n. 
The stockholders of the Manchester Gas Light Co. and the People’s 
Gas Light Co. have jointly petitioned the P. 8. Commission for permission 
to dissolve both corporations and form a new company to transact all the 
fuctions now performed by the two existing companies. 
Under the agreement drawn up, the new corporation will issue $600,000 
referred stock to the present stockholders of the Manchester Gas Light 
o. and $600,000 of common stock to the present stockholders of the 
People’s Gas Light Co.—V. 107, p. 408. 


Pierce Oil Corp.—Closes Contract.—An official state- 
ment says: 


Company in order to utilize the new production from its own properties 
in the Southern Mexico oil field has closed a one year’s contract with the 
Atlantic Gulf Oil Corp. for pipe line transportation of 25,000 bbls. of crude 
oil daily from its wells in this field to Port Lobos, and has also made 4 —~ 
ping contract with the Atlantic Gulf & West Indies 8S. Lines covering ship 
transportation of this oil to the company’s refineries at Tampico, Mex., 
and Texas City, Tex. 


® 3 ) 
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This use of its own oil effectis a aividie to the corporation when com- 
pared with the cost of the same de of crude oil hert 
of approximately R 2,000,000. al oil herteofore purchased by it, 
e corporation has also closed a one year’s contract for the sale of 
3,000,000 bbls. of fuel oil from its Tampico refinery at it 
deliveries have already commenced.—V. 113, p. 633, 00. — 


Provident Loan Society, N. Y. City.—7o Pay Bonds.— 
The New York Trust Co. has been advised by the society that the 414 % 
bonds {about $1,363,000) due Sept. 1 will be paid at par upon presentation 
at the office of the Society, 346 Fourth Ave., N. Y. City.—V. 106, p. 1349, 


Queens Borough Gas & Electric Co.—Gas Rates.— 

Schedules of an increase in gas rates, filed July 19 last by the company, 
were suspended Aug. 18 by the P. S. Commission. The proposed increase 
in Queens was from $1 15a 1,000 cubic feet to $1 50, with a minimum charge 
of $1 a month instead of 40 cents. In Nassau County the company sought 
to boost its rate from $1 40 to $1 50, with the same minimum charge. 
Subsequent to filing the schedules the Commission conducted an investiga- 
tion, which disclosed that in 1920 the company made a return of 74% on 
its investment. Figures for the first 6 months of 1921 indicate that the 
return this year will be even greater.—V. 113, p. 300. 


Quigley Furnace & Foundry Co.—Bonds Called.— 
See Huron Metals Co. above. 


Railway Steel Spring Co.—Regular Dividends.— 

The company has declared the regular quarterly dividend of 2% on the 
Common stock, payable Sept. 30 te stec« of record Sept. 17, and the regular 
quarterly dividend of 134 % on the Pref. stock, payable Sept. 20 to stock of 
record Sept. 6. ‘ 

President Frederick F. Fitzpatrick says: ‘‘The amounts necessary for the 
dividends for the first half of 1921 have been more than earned during that 
period. Working capital is now practically the same as shown in the Dec. 31 
1920 annual report. Liquidation ef inventories and accounts receivable 
have resulted in an increase of cash and investment to $9,200,000, of this 
amount $1,400,000 is cash in ban, the balance consisting mainly of U. 8. 
freasury certificates of indebtedness and Liverty bonds at current prices. 
Accounts payable are under $100,000. 

‘*Within the past six years working capital has increased aperenenecny 
$9,000,000, notwithstanding the retirement of all bonded debt, which on 
Jan. 1 1915 ameunted to $6,628,000. 

‘*‘We are circ some improvement in business conditions.’’— 
V. 112, p. 1279. 


Ray Consolidated Copper Co.—Quarterly Report.— 
Results for Quarter and Six Months ending June 30. 


1921—3 Mos.—1920. 1921—6 Mos.—1920. 
1,605,654 12,880,605 10,407,840 24,427,708 


Production (lbs.) 











Operating income- - - -- - loss$85,619 $343,651 $293 ,430 $930,816 
Other income---_-._---- Cr.5,404 Cr.43,605 (Cr.31,919 Cr.93,739 
I ais eS ee ae ll | Ee es 788 ,590 
Plant shut-down exp-__- OS * ee ee nae . Ff See) <a 

ETERS def .$370.210 def.$7,039 def.$551,506sur.$235,966 


The suspension of operations became effective early in April. There will 
be hr és - naman reports issued until cperations are resumed.— 
V.112, p. 2313. 


Ryan Consolidated Petroleum Corp.—Earnings.— 

Earnings for first six months of 1921, it is said, show gross income, 
$579,660; total expenses, $185,975; net profit before allowing for depletion, 
$393,685; net earnings a share for the period, $1 35.—V. 110, p. 2198. 


San Francisco Mines of Mexico, Ltd.—Capitalization.— 

The company in June last reduced its authorized capital stock from 
£800,000 to £525,000. Outstanding, 365,000 shares capital stock, par 
£1, and £200,000 of 6% Cony. Ist Mtge. debentures. The company’s 
office is at 65 London Wall, London, E.C. 2, England. 


Sayre Electric Co.—Registrar.— 
ane G moe Ses Co. of N. Y. has been appointed registrar of stock. 
—V.111, p. 5 


(Walden W.) Shaw Corporation.—Name Changed.— 

The stockhoiders on Aug. 23 voted to change the rame of this corpora- 
tion from Walden W. Shaw Corp. to Chicago Yellow Cab Co., Inc.—V. 
112, p. 855. 


Sheffield Farms Co., Inc.—New Plant.— 


According to an announcement by Pres. Loton Horton the 500-acre farm 
near Pompton, N. J., recently purchased by the company, is to be used for 
the third large dairy supplying certified milk to New York and invirons 
About $300,000 will be expended in the erection of buildings for 500 cows, 
cottages for the help and the equipment of the plant. 

The two other certified milk plants of the company are situated at Pawl- 
ing, N. Y., to be opened in about a month, and the Purity Milk plant, six 
miles this side of Trenton, which is supplying certified milk to resorts along 
the Jersey coast. The Purity plant has been i: operation for three years. 
When all three plants are in operation, Mr. Horton said they will produce 
about 10,000 quarts of milk a day.—V. 112, p. 266. 


(Howard) Smith Paper Mills, Ltd.—New Director.— 
1. Andersen of Andersen & Co., Inc., New York, bas been elected a 
112, p. 2314. 


Solvay Process Co.—To Re-Open Plant.— 
"Company, it is stated, will re-open its plant in Delray, near Detroit, 
with about 1,500 men, Sept. 1, after a shutdown of two months. Opera- 
tions will be 50% of capacity, but officials state that the plant is like x. to 
be on a capacity basis by Jan. 1, employing 2,500 men.—V. 111, p. 2332. 


South Penn Oil Co.—Dividend.— 


The company has declared a quarterly dividend of 3% a share, payable 
Sept. 30 to holders of record Sept. 13. This is the same amount as was 
declared three months ago when the dividend was cut from 4%. See 

fr, 112, p. 2314. 


South Porto Rico Sugar Co.—Meeting Postponed.— 

The special stockholders’ meeting, called Aug. 25 to authorize an increase 
in the Pref. stock from $5,000,000 to $10,000,000, has been adjourned 
until Sept. 8. During the meeting there was served upon President Dilling- 
ham a temporary order of Vice-Chancellor Stevenson restraining the stock- 
holders from voting for the proposed increase of Pref. stock. John Enright, 
a holder of 100 shares of Pref. stock, obtained the order. a 

It is not expected that the action of the stockholders in authorizing the 
contemplated increase will be more than temporarily deferred. 

President Dillingham says: ‘‘More than 95% of the company's sugar 
crop, which amounted to about111,000 tons in the past season, has been 
sold. The proceeds of the contemplated financing ought substantially to 
restore the company to the same working capital position as of Sept. 30 last‘ 
if the stock is authorized and subscribed for.’’ Compare V. 113, p. 737. 


Sperry Flour Co.—Balance Sheet June 30.— 





director.——V. 











1921. 1920. 1921. 1920. 
Assets— - $ Liabtlities— « > 
Real eet. bidgs..&e 5,133,073 5,237,685) Preferred stock... 600,000 600 ,000 
Securities owned - - 27 825 28,.175| Common stock... 5,400,000 5,400,000 
Ses 76s ale eel 542,953 398,518)! First M.6°% bonds’ -..-...- 2,900 ,000 
Notes receivable - - 27 ,539 15,176} Accounts payable. 115,52C 132,679 
Ace’ts receivable_. 1,859,575 3,260,267! Notes payable...- 5,137,000 4,483,000 
Materials & supp. 3,775,554 6,709,414) Accrued interest - - 71,630 74,390 
Freight claims. . - - 6,210 12,325) Fed. inc. & excess 
Deferred charges, profit taxes (est.) ....---- 268,800 
Dice oacaiw ales. 124,102 972.185 | Reserveg.......-- ««- ait iehih 544,220 
eae 172,681 1,530,666 
Total __.__.....11,496,831 15,933,755 BES cblisibdon 11,496,831 15,933,755 
—vV. 113, Dp. 543. 


Spring Valley Water Co.—Rates Increased.— 

The California RR. Commission granted the company a 20% increase in 
water rates effective Aug. 12. The Commission stipulated that a co-opera- 
tive arrangement be entered into between San Francisco and the company 
whereby the Spring Valley system and the Hetch Hetchy project are to be 
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used in conjunction. Provision is made to permit of the purchase of Spring 
Valley city at any time in the future. Spring Valley is directed to expend 
$1,500,000 increasing the capacity of Calaveras dam to produce 24,000,009 
gallons additional water supply, provisional upon the city of San Francisco 
constructing the section of its proposed Hetch Hetchy conduit between the 
Niles screen tank on Alameda creek and Crystel Springs reservoir in San 
Mateo County. The water company is to pay not to exceed $250,000 a 
year to the city for the use of the conduit and to bear all operating expenses 
during the life of the agreement. The company is required, during the life 
of the co-operative plan, to sell to the city at the previously fixed valuation 
of $37,000,000, plus additions and betterments.—V. 112, p. 1748. 


Stewart-Warner Speedometer Corp.—/ua!. Shee! June 30 
For comparative income for six months ending June 39, see V. 113, Dp. 55%. 
1921. 1920. | 1921 1997 
Assets— s < Liabilities 
Land, bidgs., &e_.x5.053,572 3,414,371 | Common stock 
Patents, trade 8% gold bonds 
marks, &c- 9,439,124 9,170,952 | Aects.&vouch.pay. 
Inv. in Stewart Accrued commis 
Mfg. Corp sions, Wages, &c. 
Inventories Ixeise tax 
Notes & accts. rec. 1,766,837 2,455,132 Income and excess 
Investments . 6,790 a613,490 profits tax (1921) 
Cash 1,000,120 263,262 Deferred liabilities 
Treasury stock 185,700 Surplus 
Deferred charges 424,214 222,< 


212. 411.476 18.0939 
2.099,.0% 

252, 
L.OSLOW;W 175,85 
_.0€3.479.369 2.793.692 


297 .769 
1553 944 
c7 644,810 7,796,158 
394 
Total _. 23,336,876 18,943,297. Total ..._..._.23,336,876 18,943,297 
x Land, buildings, machinery and equipment, Dec. 31 1920. $5,297,684; 
additions since, $1,140,382; total, $6,438,067; deduct reserve for deprecia- 
tion, balance Dec. 31 1920 adjusted (from $1,185,348), $1,219,997: provided 
out of profits for six months ending June 30 1921, $164,396; total properties 
and oe, $5 .053 ,673. : ss 
a Represents 473,327 shares of no par value. b In respect of Van Sickle 
inventories. ec After deducting $450,000 for reduction of inventories to 
market at June 30 1921. ie 
Contingent liability in respect of customers’ notes discounted, $2,353. 
Officials are quoted as saying that sales for first half of August exceeded 
same period for any month of present vear.-—-V. 113, p. %5% 
Texas Co.—Opiion on 51% Stock of Carib Co.— 
See Carib Co. above.—yV. 113, p. 738. 


Tiborn Limestone Co.—Annual Report.— 
See Lake Superior Corp. under ‘‘ Financial Reports’’ above. 


Uncle Sam Oil Co.—Receivership.— 

J.C.O. Morse, Hutchinson, Kans., and W. P. Hackney, Winfield, Kans., 
have been appointed receivers. See also ‘‘ Financial World,’’ Aug. 22, p. 
294.—-V. 99, p. 1372. 


Union Sulphur Co.—New Building.— 

The company, unti) recently at 17 Battery Place, New York, is now 
located at the Frasch Bldg., 33 Rectcr St., in the same city. This build- 
ing, 15 stcries high, is at the corner of West and Rector streets, and was 
erected by the company, which will occupy four of the floors and lease the 
rest. It is named for the late Herman Frasch, founder and first President 
of the company, who died in 1914.—V. 112, p. 1626. 


United Gas Improvement Co., Phila.— Div. Outlook.— 
There is no thought of reducing the United Gas Improvement Co. dividend 
from the 4% rate established this year. Despite the delav in remedial] 
legislation in City Council, conditions are declared not to be such as to 
warrant any further reduction in the Common dividend. Notwithstanding 
operating losses in Ph'ladelphia. dividends from subsidiary companies 
cpereting in outside territory will be sufficient to pay the full 7% preferred 
d in — ; 3 on — stock this year. Phila. ‘‘ News Bureau’ 
24.—V. s De ‘ 


Tinited States Mail SS. Co.—Sailinas, &c.— 

The receivers have announced that the passenger sailing schedule of the 
line would be continued without interruption and that the steamship 
America would sail Aug. 27 for Plymouth, Cherbourg and Bremen. 

The receivers have already obtained the release of the steamer Pocahontas 
from the libel placed upon her in Naples, following payment by the receivers 
of the claim of abeut $40,000 for repairs done by Italian shipbuilders. 

Reports state that an early reorganization of the company with new 
financial backing and with new shipping interests in control, appears likely 
from the present conferences between the receivers and Shipping Board 


officials. 
Balance Sheet May 1 1921. 
Assets— 
Checks in payment of stock subscrip, $120,000: France and 
Canada Oi 80,000; cost of guaranty 
$500,000, - _. . $1,009,090 
Organization e 
Materia] and supplies 
Prepaid items, etc 
Incomplete voyage expense, $762,563: less incomplete pass 
freight, baggage and mail revenues, $470,204 
Commissions on fares ($65,668): head taxes ($18,250), etc______ 
30 West 59th St. ome: note, $20.000: Huron Nav. Corp.. 
$16,261; Swiftsure Oil Transport, $39,164; France & Canada Oil 
Transport Co., $66,459; France & Canada SS. Corp., $105,939, 
and miscellaneous cos., $2,747 250,570 
Accounts receivable; freight and passenger, $61,615; F. T. Hines 
Baltice 88. $12,000, ete_________ __ 2. ee 
Specialty d its and agency advances ae 6,234 
ash, $92,660; alleged cash item, $35,000________. 127 ,660 
Reconditioning and equipment 1,500,332 


$3,490, 
Liabilities— . - $3,490,929 


SE sn wine nasiohmece « Ba NE ile “BE I 6 Ree Ne $1,900,000 
American and European rail fares__. 
Cash payment orders, $84,887; quarantine detention, $27 ,37 
Prepaid tickets, $918,052; passage deposits, $26,719__. 
Reserve for depreciation, $5,126; taxes accrued, $1,746 
Accounts payable and due to agents and employees 
PF aetlansous deferred credits 
c 


106,936 





_$3.4 
See also V. 113, p. 858, 544. ene 
U.S. Mex Oil Corn.—Refunding Plar.— 
The Committee of Noteholders (V. 112, p. 2421) gives notice that a 
plan for readjusting and refunding the $2,500,000 i-year Ist Lien 8% Coll 
rust notes due June 1 1921, has been agreed upon and which shall be ef- 
fected by the payment by the U. 8. Mex Oil Corp. of (1) all interest due 
on the notes to June | 1921, and (2) 6% of the principal of the notes and by 
refunding the notes with an equal amount of new 8% notes of the U. Ss. 
ates = ned . mage cue | ve) one ny ~ June 1 1926, and secured 

Vy w mortgage da une , given i : 

Trust Go... . Trustee. gi y corporation to Guaranty 

ny dissenting noteholders may on or before Sept. 21 1921, upon pa 
of their pro rata shares of the compensation expenses and obilanthons of the 
pomaunnes yoeerew the motes — rag A ve deposited with the Guaranty 

st Co., depositary. allure of any depositing noteholder t i 

= potas was oe 2 coe +. —— to the plan. ew 

e Com on Sept. 22 1921, carry out the plan as to all 
deposited, holders of which do not before that date dissent from ge 

and withdraw their notes deposited. See V. 112, p. 2421. 


United States Spruce Corp.—Sale of Railroad.— 
Purchase of the Yaquina Northern RR., extending from a connection 
with the Southern Pacific line at Yaquina, Lincoln County, Ore., 11 miles 
north, through the city limit. of Newport and to agate Beach, with an addi- 
tional two miles north upon which no steel is laid, was completed Aug. 7 
by the Multnomah Lumber & Box Co., of Portland, from the U. 8. Spruce 
orp., for $400,000. The line was built at a cost of $1,271,566 by the 
Government during the war to tap a la 


tract of high-grade s 
Siletz reservation territory of Lincoln iateet pruce in the 


unty. 





Se 








The Spruce Production Railroad No. 1, connecting Disque Jct., Wash., 
with Lake Pleasant, 36 miles, will be sold Nov. 1 to the highest bidder above 
a price of $1,000,000; according to an announcement by Col. Charles Van 
Hay, in charge of the Portland office of the spruce production division. 
his piece of Government railroad has no connection with the piece pur- 
chased by the Multnomah Lumber & Box Co. 


United States Steel Corp.—Cuis Prices Again—W ages. 

The corporation this week announced further reductions in tinplate and 
steel sheets to meet the lower prices quoted by leading independents. The 
new quotations for tinplate is $4 75 at the mill on specifications and $4 25 
for stock tinplate, compared with a recent quotation of $525. Black 
annealed sheets are now quoted at $2 75, compared with $3 formerly, and 
galvanized steel sheets at $3 75, compared with $4 previously. 

_ Phe official statement issued by Judge Gary follows: ‘‘When the sub- 
sidiaries of the Steel Corporation ascertain to a certainty that large and 
important independents, so called, are selling at prices materially lower 
than those which have been heretofore announced, our subsidiaries meet 
the new prices. They do not precipitate or lead in establishing lower prices, 
for they are aware that the prices which have prevailed for some time are 
lower than the actual cost of production by most,if not all, of the producers.” 

Common laborers’ $3 rate for a 10-hour day announced Aug. 19 com- 
pares as follows: 

915____._.$2 00] Dec. 15 191632 75| Apr. 16 1918$3 80|Feb. 1 192035 08 
Feb. 11916. 220|May 11917 300|Aug. 11918 4 20|}May 16 1921a4 05 
May 11916_ 2 50jOct. 11917 330/Oct. 1 1918*4 62|July 16 1921a3 70 
——— Aug. 291921 3 00 

* tight-hour nasic day established and time and one-half paid for over- 
time. a Approximate. (‘‘Iron Age’ Aug. 25, p. 501.)—V. 113, p. 859, 739. 


Utah Copper Co.—Quarterly Report.— 
Results for Quarter and Six Months ending June 30. 
. 1921—-3 Mos.—1920. 1921—6 Mos.—19 
Production (Ibs.) 1,406,085 28,697,127 24,830,587 55, 
Net operating profit____ loss$42,022 $1,254,033 loss$95,638 $3, 
Misceilaneous income _ - 536,312 
Income from other cos_- 450,125 


Totai net profits $103 ,3£ $2,240,470 
Dividends _. 2¢ 2 436,735 
Piant shut-down exp__._ 
Loss on Govt. bonds sold 
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ae def.$1 .256.475 def$196,.265 dfS2.970.793 sur$237.5 

The suspension of operations became effective March 31 1920. There 
will be no further quarterly reports issued until operations are resumed. 
—V. 113, p. 859. 


Virginia-Carolina Chemical Co.—/isting.— 

The N. Y. Stock Exchange has authorized the listing of $12,256,000 
12-vear 74% Sinking Fund Debentures. due Nov. 1 1932. 

The debentures were sold to fund floating debt and to provide additional 
working capital. See offering in V. 111, p. 2237: V. 113, p. 91, 625. 


at ed * 3D 


Washington (D. C.) Gas Light Co.—Gas Rates Reduced - 

The P. U. Commission of the District of Columbia has authorized th® 
company, effect Sept. 18. to reduce the price of gas 15 cents per 1,000 cu- 
ft. The new scale, which is graded, is as follows: Less than 50,000 cu. ft: 
a month, $1 10; 50,000-200,000 cu. ft. a month, $1 05: 200,000-500,009 
cu. ft. a month, $1 00: 500,000-800,000 cu. ft. a month, 95 cents; 800,- 
000 cu. ft. and over, 90 cents. 

two companies involved (the Washington Gas Light Co. and the 

Georgetown Gas Light Co.) declared their readiness to reduce rates 10 cents 
a 1,000 of their own accord, the price returning 8% onthe ‘‘fair value 
of the properties. The Commission would allow only a 7% return and 
ordered the 15-cent cut.—V. 112, p. 661. 


West India Sugar Finance Corp.—Common Din. Passed. 

The quarterly dividend of 134% on the common stock, due at this time 
has been passed. The regular quarterly dividend of 2% on the preferred 
stock has been declared payable Sept. 1 to holders of record Aug. 25. The 
general public has no interest in the common stock, as it is mostly all held 
by wealthy individuals and business concerns.—V. 112, p. 569 


Western States Gas & Electric Co.—Noies Offered.— 

Blyth, Witter & Co., San Francisco, are offering $600,000 6% gold notes 
at 90, to yield 8.30%. This is an additional] issue of notes, dated Feb. 
1917 and due Feb. 1 1927.—V. 112, p. 271. 


Yellow Cab Manufacturing Co.—EZarnings.— 
Junce30'21. Dec.31'20. June3on’21. 
6 Mos. ending— 6 Mos. ending— $ 
Gross profit 394,483 | Rental payments & 
52,352 84,069 


Selling expense__. empl. prof. share 
Administration exp 104,845 | Dise’t earned, int. 
rec., net, &c___ Cr.60,720 Cr.34,241 
218.160 


Dec. 31°20. 
s 


114,418 
107 ,850 


53,366 











Mfe. vrofit-- 551,245 237 285 | 


Net profit 
—V.112, p. 1884. 








CURRENT NOTICES 

—The firm of Lamport, Barker & Jennings, Inc., has been organized 
under the laws of the State of New York, with offices located on the ninth 
floor of 44 Pine Street, New York City, for the conduct of a general bond 
business. ‘The officers of the corporation are: Arthur M. Lamport, Presi- 
dent; Edwin H. Barker, Vice-President: George C. Jennings, Vice-Presi- 
dent and Treasurer. Mr. Lamport is a capitalist of quite some means, and 
is well known by all the leading dry gcods commission houses. Mr. Barker 
has been in che bond business for the past twelve years. He recently re- 
signed as sales manager of Eastman, Dillon & Cc., members of the New 
York Stock Exchange. Prior to that time he was Assistant General Sales 
Manager for the National City Company, in charge cf the Metropoiitan 
(New York) territory, and later, for a period of about eight months, he was 
identified with that firm’s foreign department, traveling extensively in 
Europe. Mr. Jennings has been in the bond business for the past fourteen 
years. To become a member of this firm he has resigned from the bond 
department of the Irving National Bank, with which he has been connected 
for a number of years. He har also been associated with Blodget & Co., 
New York, and Harris, Fcrbes & Co., New York. 

—A new bond house under the name of Collins, Smith & Cc. has been 
organized in Pittsburgh, with offices in the Union Arcade. The firm con- 
sists of P. F. Collins. formerly with the Pittsburgh office cf the National 
City Company; C. M. Smith, also with the Naticnal City Company, and 
more recently with the Foreign Trade Banking Corporation of New Yerk, 
and G. H. Schuler of Jacksonville, Fla., who is President of the West Penn 
Forge Co. of Pittsburgh, and connected with various Southern industries. 

—Metzler & Co., Incorpcrated, announce the affiliation of Albert E. 
Marsh as Manager of their bank acceptance department. In addition to 
managing this department, Mr. Marsh will assist in the placing of note and 
bond issues. Mr. Marsh was formerly associated with Bond & Goodwin, 
New York, specializing in negotiating bank acceptance credits for financing 
foreign and domestic trade. Financing through the medium of the bank 
acceptance credit, it is claimed, has enabled American manufacturers to 
enlarge their business without increasing credit lines with their own banks. 

—WNew York State Transfer (Inheritance) Taz Law .—Copies of this pamphlet 
containing the law as amended by the recent session of the Legislature, 
with margin-references interspersed in a most satisfactory manner by 
the institution’s Income Tax Department, Franklin Carter, Jr., Manager, 
is being sent to friends and patrons of the Equitable Trust Company who 
may be interested in the subject of inheritance tax in this State. 


—McCory & Co. have opened offices at 11 Broadway, New York City, 
for the purpose of dealing in listed securities. 
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COMMERCIAL EPITOME 
New York, Friday Night, Aug. 26 1921. 

Trading though still slow is gradually improving. It is 
well to keep in mind that the improvement is only gradual. 
It is a rare thing to find anything approaching activity. 
Textiles are in the best shape that they have been for a 
long time. The cotton manufacturing industry, in particnu- 
lar. is more cheerful, coincident with a rather larger busi- 
ness. There is a growing demand for clothing and shoes 
and coal, and somewhat larger sales than recently of iron 
and steel, though these two are far from showing any real 
life or snap. For the most part the buying is to supply 
immediate needs. Buying for future wants is either ab- 
sent or very cautious. With cooler weather at the North 
and West the retail trade has increased somewhat. In 
general the South and the West show greater confidence, 
with cotton prices up this month some $16 a bale, and the 
grain farmers more plentifully supplied with money after 
marketing their crops on a big scale. Mail order business, 
however, is still sluggish from the fact that prices of manu- 
factured goods are high wkile those for farm products are 
low. 

Recently there have been more advances in prices than 
declines. And the exports of wheat this week have reached 
the imposing aggregate of 13.207.000 bushels. The total 
thus far this season is crowding the highest record of ex- 
ports in the history of the country, being close to 75.000.000 
bushels as against some 76,000,000 bushels during a like 
period last year. The exports of corn thus far are ap- 
proaching 20,000,000 bushels, as against only 600,000 bush- 
els at this time last year. Meanwhile money rates show a 
downward tendency as bank reserves increase. And al- 
though at times during the week the stock market has been 
depressed, there was a sharp advance to-day, with ¢all 
money down to 5%. Cotton has risen within a week some 
250 points, or $12.50 per bale, owing to damage to the crop 
in ‘Texas and the Southwest, where temperatures have 
been persistent of 100 to 109 degrees. Grain crops look 
well, asa rule, and corn is almost out of danger from frost. 
Cotton and grain farmers have been encouraged by the pas- 
sage of the $1,000,000,000 Farm Credit Act, which awaits 
the action of the President. Prices have risen for wheat 
and corn. The Act empowers the War Finance Corporation 
to issue $1,500,000,000 in its own bonds and to lend $1,000.- 
000,000 for financing exports of farm products at a time 
when Europe needs cotton, grain, etc., and is hampered, of 
course, by low exchange and the poverty of its people. In 
the lumber trade prices are irregular, but with a good de- 
maid on the Pacific Coast. The output of bituminous and 
anthracite coal has latterly increased. Some reports are 
to the effect that stocks of merchandise throughout the 
country have been greatly depleted, and this sounds reason- 
able enough, for the reason that there has been a long ab- 
stention from buying. Many reports state that “distressed” 
stocks in wholesale trade have been very largely reduced, 
if not entirely liquidated. Taking the country as a whole, 
there is a somewhat more optimistic tone, based on the 
expectations, or at any rate the hope, of better times this 
Fall, though at the moment buying is restricted for the 
most part to the supplying of actual wants. 

At Rochester, N. Y., wage decreases of approximately 
15% from the scale of 1920 were announced for Rochester 
building trades employees by Mayor Edgerton’s board of 
arbitration. Electrical workers and inside wiremen are 
o44c an hour; ironworkers, $1.0614; lathers, S0c; 


to get & 
plumbers and steamfitters, 9514¢; roofers, SOc, and sheet- 
metal workers, carpenters and painters, 85c. The U. 8. 
Steel Corporation has reduced wages of common labor 
about 19%. It is the third reduction, but actually was 
no more than an evening up of its wage scale with the scales 
of many competing companies. It was a necessary step 
toward an adjustment of operating costs with prices ruling 
for the product. Window glass workers have accepted a 
cut of 28% from the wage scale effective one year ago. 
In the Charlotte, N. C., district the cotton mills now oper- 
ating report an increase in the number of workers. Green- 
ville, S. C., cotton mills are running full time, and the 
same is true of the entire section. Profits are small, but it 
is believed there that the period of depression has passed. 
Alabama’s textile mills are planning for an active revival 
of business this Fall and business has already improved at 
a number of plants. Durham, N. C., wired that the Pear! 
Cotton Mill, with 10.784 spindles and 240 looms, is working 
full time on wide sheetings. Textile strike orders in Ca- 
burrus County, N. C.. have been abandoned and troops have 
been withdrawn. At Wadesboro, N. Y., the cotton mills 
have resumed operations, after being idle for some time. 
The Acadia Cotton Mills, of Lawrence, Mass.. which had 
been on a three or four-day a week schedule for more than 
10 months, have resumed operations at full capacity. On 
the reopening of the Troy, N. Y., collar plants, on Aug. 23, 
wages were cut 15%. 

Cluett, Peabody & Co., George P. Ide & Co. and Hall, 
Hartwell & Co. reduced wages of piece goods workers ap- 
proximately 15% in their Troy, N. Y., plants. Five thou- 
sand shirt-waist makers of Philadelphia have voted to strike 
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against a wage reduction which employers say would not 
exceed 10%, but which the workers say would amount to 
25%. The workers also protest against an increase in 
working hours from 44 to 48 per week, the abolition of pay 
for legal holidays, a differential in rates on color work 
and a four week’s trial for beginners. The date of the 
proposed strike has not been fixed. Corlies, Coon & Co. 
of Troy announce a reduction in their starched collars from 
$2.10 to $1.45 a dozen. Some reports say that in the dry- 
goods and grocery trades prices have reached rock-bottom. 
Prices are said to be acceptable alike to the wholesaler and 
retailer. Old accumulations have apparently been absorbed. 
Wholesale prices of dressed beef in Eastern markets are 
down to within 2c of pre-war prices of 1915, according to 
figures published by the American Meat Packers’ Institute. 
The householder has no benefit of it. 

William M. Wood, president of the American Woolen Co., 
after a trip through Europe says American textile manu- 
facturers might as well abandon hopes of export trade on 
such lines aS come in competition with HEuropean-made 
goods, owing to cheaper labor in the foreign mills. 

LARD firmer; prime Western, 11.80@11.90c.; refined to 
Continent, 13c.; South American, 13.25c.; Brazil in kegs, 
14.25e. Futures declined with hogs down and liquidation 
at times rather heavy. On the 22d inst. hogs fell 50 to 75 
cents. Packers gave little support. Trading has been small. 
Outsiders have held aloof. Later prices advanced with 
packers giving some support and hogs higher. The East 
-pparently bought January lard. Shorts covered. The rise 
was inereased by a further advance in hogs and also a big 
rise in cotton, in which Chicago operators have been trading. 
Also a big decrease in Chicago lard stocks this month 1s 
believed to have taken place. To-day prices advanced, 
and they are 40 to 42 cents higher than a week ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN, CHICAGO. 


. Mon. Tues. Wed. urs. Fri. 
September delivery _cts_10.60 10.27 10.47 10.72 10.92 
October delivery 


10.37 10.60 10.85 11.05 
January delivery 37 9.27 9.30 9.50 9.65 9.70 

PORK quiet; mess, $25 50@$26; family, $30@$34; short 
clear, $23@$27. September closed at $17 10, a rise for the 
week of 10 cents. Beef, quiet; mess, $12@$%$14; packet, 
$13 @$14; family, $16; extra India mess, $19@$20; No. 1 
canned roast beef, $2; No. 2, $3 25, 6 lbs., $16 50; sweet 
pickled tongues, $60@$65, non. per bbl. Cut meats 
quiet; pickled hams, 10 to 20 lbs., 245,@24%e.; pickled 
bellies, 10 to 12 lbs., 16ce. Butter, creamery extras, 40%@ 
4ic. Cheese, flats, 15@21%e. Eggs, fresh gathered extras, 
41@44e. 

COFFEE on the spot lower; No. 2 Rio 6%@6%c.; 
No. 4 Santos 10@10%ce.; fair to good Cucuta 104%@1Ice. 
Futures declined under liquidation. The trade appears to 
have been selling. Brazilian markets for a time were 
steady or even slightly higher, but the market here lacks 
snap and animation and later on firm offers were lower. 
It is more of a waiting affair here than anything else. 
moderate amount of switching has been one of the features. 
Stocks at Rio and Santos are double those of a year ago and 
prices are still considerably higher than then. To-day 


rices declined and are lower than a week ago. 
Spot (unofficial) 6%-7¢ | December _ -.6.86@6.89|May_-.------ 7.46 @7.48 
September... _6.45@6.48! March_ _____7.26@7.28|July_------- 7.64 @7 66 


SUGAR.—Futures have declined somewhat with refined 
quiet and lower and refiners buying raw sugars en only a 
very small seale. But raw sugar in the main has been 
firm. Porto Rico for prompt delivery has been quoted at 
times at 4.86c. ec. i. f. and for Sept. at 4.50c. ec. 1. f.; San 
Domingo 2%e. to 3c. e. i. f. Later Cuban sold at 4.6le. 
duty paid by an operator underselling the Cuban Committee 
which still asks 3.25c.. cost and freight. Refined sugar 
dropped to 6c. as the highest and raw fell %e. Porto Rico 
and Philippines sold at 4.50c. c. i. f. Receipts at Cuban 
ports for the week were 29,978 tons against 26,655 in the 
previous week, 12,272 last year and 18,350 two years ago; 
exports 61,657 tons against 58,996 in the previous week, 
40,494 last year and 94,549 two years ago; stock 1,308,535 
tons against 1,340,264 in the previous week, 334,393 last 
year and 298,426 two years ago. The number of centrals 
grinding was 4 against the same number in the week previous, 
5 last year and 4 two years ago. Exports included 37,090 
tons to U. S. Atlantic ports; 1,081 tons to New Orleans, 
18,558 to Europe, 2,928 to Savannah and 2,000 to Galveston. 
To-day prices were irregular being higher on Sept. and lower 
on Dee. They are down for the week. 

Spot (unofficial). _4.61¢ | September_..2.02@vz.94! March. _.-.-2.44@ 2.44 
2.92 @2.94| December _ _.2.58@2.59 | May 2 50@2.5 

OILS.—Linseed in only fair demand at steady prices; 
August carloads, 75c.; less than carloads, 78c.; five bbls. or 
less, 80c. English oil is said to have sold at around 67 ec. 
Cocoanut oil, Ceylon bbls., 934 @10e.; Cochin, 10% @1Ie.; 
olive oil, $1 10@$1 20; soya bean, 9@9M%e. spot. Lard, 
strained wirter, 87c. Cod, domestic, 4lce.; Newfound- 
land, 45e. Cottonseed oil sales to-day 17,600 bbls. Sep- 
tember closed at 8.65@8.68e.; October at 8.76@8.80e; 
December at 8.66@8.69c.; January at 8.68@8.69c., and 
March at 8.86@8.89c.; spot 8.50@9e. Spirits of turpentine 
63c. Common to good strained rosin, $5,00. 

PETROLEUM remains quiet but steady. Sentiment 1s 
more optimistic, however, owing to talk of price advances 
in several districts and recent reports of a fair decrease In 
the output in some sections. And holders are more inclined 
to hold their stocks in storage in anticipation of higher 
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prices. Gasoline infairdemand. Kerosene has been easier. 
Fuel oil unchanged. Gas oil quiet. Prices are as follows: 
Gasoline, cargo lots, 3214c.; United States Navy specifica- 
tions, 17¢.; export naptha, cargo lots, 18 )4c.; 63 to 66 deg., 
21l4c.; 66 to 68 deg., 22%c. Refined petroleum, tank 
c 4 ‘ ¢ < ‘ : 

wagon to store, 13c.; gasoline, steel bbls. to garages, 24c. 
Kerosene for export, in cargo lots, 6 to 7¢.; in bbls., 13@14e.; 
in cases, 17144@18'%c. The Oil City ‘‘Derrick’’ states that 
shipments of Petroleum from Mexican ports In June aggre- 
gated 17,124,484 bbls., an increase of 5,903,764 bbls. over 
June 1920. The American Petroleum Institute says the 
production of crude oil is again on the increase. Last week's 
daily average gross production was estimated at 1,515,440 
bls., an increase of 11,370 bbls. over the week ending 
June 13. The daily average gross production of the Mid- 
Jontinent (light oil) field, ineluding Oklahoma, Kansas, 
north Texas, central Texas, north Louisiana and Arkansas 
for the week ended Aug. 20 was 724,670 bbls., against 712,- 
730 bbls. for the preceding week, an increase of 11,940 bbls. 
The production of the Gulf Coast (heavy oil) field was 99,030 
bbls., against 98,040 bbls. for the preceding week, an increase 
of 990 bbls. The combined daily average gross production 
of the Southwest field was 823,700 bbls., against 810,770 
bbls. for the preceding week, an increase of 12,930 bbls. 
Oklahoma and Kansas show a daily average gross production 
of 413,500 bbls., an increase of 10,550 bbls.; north Texas 
decreased 460 bbls.; central Texas 2,570 bbls., and north 
Louisiana 1,480 bbls. Arkansas increased 5,900 bbls. The 
gross production of the Wyoming and Montana field was 
41,240 bbls., against 41,800 bbls. for the preceding week, a 
decrease of 560 bbls. In July, according to the U. S. Geologi- 
cal Survey, the production of petroleum fell off nearly 
50,000 bbls. per day. Daily average production for July 
was 1,297,677 bbls. Imports of Mexican in July fell off 
over 2,000,000 bbls. and reached 8,046,861 bbls. Con- 
sumption of domestic and imported crude oil averaged 1,340,- 
968 bbls. daily. It has been falling off since last November. 
Net increase in stock during July exceeded 6,000,000 bbls. 
Stocks on July 31 on pipe lines and tank farms with im- 
porters’ stocks of Mexican petroleum in this country reached 
a new high record of over 167,000,000 bbls. According to 
the present rate of consumption this would last 125 days. 
Pennsylvania .-$2 25| Indiana. .--. Se ) } ia 
Corning . 1 20) Princeton- - _...- 1 27|Strawn eta 
I 1 11 Winois Fe: iy>llC eee 
Somerset, 32 1. | Plymouth 0 65\ Healdton 100 
and above 110\| Kansas & Okla- Moran oé( ae 
Ragiand____.._._._._ 060! homa , _. ] 00' Henrietta _ - ~~ LO 
NE 6s ss este anne de 1 80|Cofsicana, light... 85!Caddo, La., light. 1 20 
Lima............ ] 58|Corsicana, heavy. 50!Caddo. heavy -- - - 60 

RUBBER remains quiet at easier prices. Smoked ribbed 
sheets on spot and for August or September delivery were 
quoted at 1334@14c., October 14c¢., October-December 
14%c., January-March 15%e. and January-June 16c. 
Plantation, first latex crepe 144%e.; brown crepe thin,clean 
1114c.; rolled lle., Amber No. 1,13¢.; No. 2, 12e. and No. 
3, Ile. Para quiet; up-river fine 17%4c.; coarse 934c.; 
island fine 16 ce. 

HIDES have been quiet here. with Mountain Bogota 
quoted down to 12to13c. River Plate hides are firm and in 
. Argentina there is more activity. Sales included 4,000 Swift 
La Plata steers and 2,000 Swift Montevideo steers, third week 
of August salting, at $44, which is about 15c. cost-and-freight. 
It was asserted that 5,000 Armour Santa Annas sold to a 
Kuropean buyer at 13/4c. Other sales of Argentina reported 
included 4,000 Sansinenas at $42, approximately equivalent 
to 14'%e. cost-and-freight; 2,500 Sansinenas at $44 50 to 
Sweden, figured at 15c. cost-and-freight; 1,000 Armour Santa. 
Anna steers at 340. In Chicago last week, it is said, sales 
reached 75,000 hides on a basis of something like 14e. for 
native steers. 

OCEAN FREIGHTS have been dull. with the world’s 
supply of tonnage far larger than the demand. Rates are 
none too steady under such circumstances. 

_Charters included coal? rom New York to Gaspe $2 65 and discharged: 
27,000 quarters grain from Montreal to United Kingdom or Continent, 
©8. 9d. August; 37,000 quarters from Montreal to Continent (Antwerp- 
pomburg). 24c. August; 20,000 quarters from Montreal to four ports 
Denmark, 25\c. August; 38,000 quarters from Gulf to Continent, 24c. 
August; 28,000 quarters from Montreal to Antwerp-Hamburg range, 23 1!4c. 
September; 35,000 quarters grain 10% from Montreal to Ant werp-Hamburg 
range, 23c. one port, 24c. two ports, August; sugar from Cuba to United 
Kingdom, $6 25 August-September; coal from Atlantic range to Havana, 
$1 75 August; 19,000 quarters grain from Montreal to Antwerp-or Rotter- 
dam, 22c., option German port, 23c., yc pnt coal from Atlantic range 
to River Plate, 21s. 6d. September; 20,000 quarters grain from Montreal 
to four ports in Denmark, 25c.; copper ore from Huelva to Philadelphia, 
New York or Baltimore, 9s. 3d.; 35,000 quarters crain from Montrea! to 
United Kingdom or Continent, 5s. 104d. prompt; six or nine months’ time 
charter, 2,341 ton steamer, 5s. 9d., deliveries in Furope August; 32,000 
quarters grain from Gulf to Marseilles or Genoa, 26c. September: 25000 


uarters from Montreal to the Antwerp-Hamburg range, 22c., or United 
ingdom, 5s., option Atlantic range loading, 19c., early September. 


TOBACCO has still been in no pressing demand. From 
the fact that cigars and cigarettes are selling more freely 
some have been inclined to expect a better inquiry for to- 
bacco but it has not appeared. The buying is still small 
as if to supply immediate needs only. Prices in the mean- 
time faced with big stocks are considered weak. On business 
worth while they would it is believed be eased noticeably. 
The nights of late have been rather cool for tobaceo in the 
Ohio Valley and Western lake region. The crop is being 
harvested in Tennessee and the middle Atlantie coast dis- 
tricts. In Ohio there is some rust on tobacco owing to 
heavy rains and cool nights. In Kentucky the plant is 
growing rapidly but will be late. In New England a large 
part of the crop is in sheds. In Pennsylvania eutting is in 
progress. 


0% 
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COPPER quiet and lower. Electrolytic was quoted at 
1134¢ It was reported that early in the week electrolytic 
sold at 11%ce. Japan was understood to_be buying here on 
quite a fair scale. London has latterly weakened and this 
fact has had some effect here. Later, however, the tone 
bec#me stronger and large producers quoted 12c Tin 
quiet at 2534¢. for spot. Lead unchanged at 4.40c. spot 
New York. Zine quiet at 4.20c. spot St. Louis. 

PIG IRON has been in fair demand at irregular prices. 
Sales on a considerable scale have been made in some few 
cases at a rise of 50 cents over the recent low prices. But 
in other cases the low auotations of two weeks ago, it seems 
have been aecepted. Foundry iron shipments, however, 
In the Middle West during August have been 33 to 50% 
larger than in July. There are signs of slowly returning life 
and latterly prices have been generally steady. 

STEEL has been in gredually increasing demand. The 
pace, however, is slow and disappointing. Still, prompt 
deliveries are more often asked for than formerly, as consum- 
ers’ stocks are being steadily reduced. At some points the 
output has gained a little, and one plant in the Chicago dis- 
trict is said to be running at 50% of capacity. Sheets sell 
more readily. Automobile steel meets with the best sale. 
Railroads, it is believed, will buy more freely this fall if rates 
are cut and their business increased. The situation in the 
steel trade meanwhile is still unsatisfactory. 

WOOL has been less active but firm on the better grades. 
Low grades are dull and irregular. Americans are it Is 
said buying fine wools freely in Australia. At Bradford, 
Ergland, Aug. 21, wool last week benefitted from the- 
better Australian auction prices. Low crossbreds were 
firmer owing to considerable sales of scoured inGermary, 
56s. being 1d. to 2d. higher. On Aug. 25 at a sale in Ant- 
werp the British Australian Wool Realization Association 
offered 11,368 bales chiefly Sydney and Queensland grades. 
There was a brisk demand and 10,400 bales sold at prices 
about 5% above those at the last London sales. 


COTTON. 
Friday Night, August 26 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
91,711 bales, against 84,050 bales last week and 74,894 
bales the previous week, making the total receipts since 
Aug. 1 1921 303,252 bales, against 122,945 bales for the 
same period of 1920, showing an increase since Aug. 1 1921 
of 180,307 bales. 











| Saif | Mon. | Tues. | Wed. | Thurs. | 

| 8,197, 5,171) 14,175) 5,893, 6,616) 
: 9,118 
1,784 
33 


Fri. | Total. 
7.389! 47,441 
93) 93 
396) 
852 
5 








Port Arthur, &c_) os Fe =| 
New Orleans 515) 2,001!) 
SSS 242) 
Jacksonville____- tN | 
Savannah_____- 2 039) 
Brunswick ee 
Charleston. _- G8) 

i a +e 
- | ry ee 759) 


Wilmington __- 
Norfolk 

N’port News, &c. | 

New York 100 


2,561 


295 
Baltimore . cael 300 
Philadelphia ---_| | bat Sy | =. | 54 54 
Totals this week_' 17,240! 10,391! 20,108' 20,659! 11.961) 11.252) 91,711 


The following shows the week’s total! receipts, the total 
since Aug. 1 1921 and stocks to-night, compared with the 
last year: 

















1920. 


\Since Aug This | Since Aug 
11921. | Week. | 1 1920. | 
23,253 65,591 
564 1,884 


Stock. 








Receipts to _ 
August 26. This 
Week. 














- 
aw? 


— 
~t 


Galveston 


poet 


Houston 
Port Arthur, &c__ 


' 2 
to He et Te J 
bel a 


 ¢ 


Jacksonville 
Savannah 
Brunswick 


bo 


——s 
mer Poe Cea © 


Om Cre hotrod. APirOstIthy 
MIS NWWON Cres Oo C1 O ore 


N’port News, &c-_ 
New York 


295 
306 


650) 3,774 
Philadelphia 5A 6 666) 5,544 


Rt alia _| 91711! 303.252! 37.386 122,945 1.308.190 700,162 


In order that comparison may be made with other year* 
we give below the totals at leading ports for six seasons: 


DOr ODD OPO DO te ww OF Vir OVO DD 

















Receiptsat— | 1921. | 1920. | 1919. | 1918. | 1917. | 1916. 








Galveston. ... 
TexasCity,&c. 
New Orleans- 
Mobile 

Savannah... - 


47,441| 23,253 13,238 43,868) 36,681! 57,450 

91607} ~ 811; 349 1:717| | 248) 161 

127338 120, 6,241, 25.171) 15,948 
7120) 231 166 '599| 7, 

9/828 10,234 19303} 38,305 

4:000 000, “6,500 

918, 99 1,216 

592 7\ 1.247 

2,142 2,827, 6.685 

62 27106 

1,575 6,102) 1.958 

37,386 39,517, 99,115, 


139,059 
122,945 285,047) 








91,711| 
303,252’ 


Total this wk- 
Since Aug. 1. 








295,309 365,042 
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The exports for the week ending this evening reach a total 
of 107,825 bales, of which 37,840 were to Great Britain: 
9,905 to France and 60,080 to other destinations. Ex- 


ports for the week and since Aug. 1 1920 are as follows: 





| Week ending Aug. 26 1921. | "rom 
' 


i Exported to— 
Grea f | | 
\Brita rin \F rance. Other. | Total. 


Aug. 1 to Aug. 26 
Erported to— 

Er ports ~- 

irom— 








Great / 


Britain. | France. | Other. \ Total. 








“153.017 
17.015 
43,419 

1,980 
37,052 
6.173 
5,590 
10,795 
8.699 


(3 Sour 7Lon 
lKiouston __. 
New Orlean &| 
Mobile 

Sav ann: ah 
Charleston 
Wilmington. 
Norfolk ._ _. 
New York. 
Boston 
Baltimore 
San Fran 
Los Anccles.| 
Seattle. Ps 
Tacom3____| 
Porti'd, Ore 


107 907 
17,015 
30,470 

1,980 
35,432 
4,150 
5,500 
,042 
3,074 


























-- = | ——- —| ae 

Total 37 SAL 9.90") | 6, 0S¢/107, R22 * 
18, 34! | 8.270) 24,619 8.917) ee 
‘4A 20) | S09. 385 1134) 442 13.852' 239.594 








sre 186 
129 2099 
ATTN IRA 


1920 | 
1919 | 





i 


216. 1 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 


| Other ; Coast- 
rance.| many. | Cont’t. | wise. 


18,763! 15,345) 1,500 
13,646; 10, 286 65 390,416 
4,000; 1,000 500} 5,50 117.075 
bese ORES oi 1,000 i 194. 206 
4,500 O25 6,958 
Ree « : 30K 85,854 
S00 2 149,205 
2 000 5, ‘000 a, 135 


43,709 51117,89411,190,295 
6.156 


33, 6. 9g 
1,219 





Great ) 


Leaving 
artasn 


Stock. 
191,437 


Aug. 2 


Ger- 
5 at— | 


Gal veston 
New Orleans... 








Charleston _ 
Mobile _. 
Norfolk_ _ _ _- 
New York*_- 
Other ports*_- 
Total 1921_- 
Total 1920_. 
— Total 1919_- 
* Estimated. 
Speculation in cotton for future delivery has been much 
nore active at a rapid rise in prices. The chief reasons 
have been bad weather and reported damage to the crop. 
Jt has been very hot in the Southwest and in parts of the 
astern Gulf section. In Texas day after day a large 
percentage of the reporting stations—i.e., 26 to 38 out of 56 
stations—reported temperatures of 100 to 109, the latter— 
108 to 109—in some of the most productive sections of the 
State, namely, Ellis, Bell and Limestone counties, not to 
particularize further. And it has been 100 to 107 for days 
at a time in Oklahoma; 100 to 105 in Arkansas, and 100 to 
104 in Louisiana and Mississippi. Shedding and prema- 
ture epening have been widely reported. Damage by wee- 
vil is serious. The plant has been shedding badly in Okla- 
homa, Texas and parts of Arkansas. The deterioration in 
cotton is very noticeable in Texas and Oklahoma because 
of the heat and drought. Some reports say Texas is below 
the previous low record of 45 in August 1918. And al- 
though in South Carolina the condition of the plant is good 
so far as it goes, it is fruiting very poorly on account of 
weevil damage. In Georgia the plant is making slow prog- 
ress, the condition is very poor and boll weevil continues 
to be extremely numerous and destructive. This is the 
official Washington report. In Alabama weevil is plenti- 
ful. The progress of the plant there is very poor to fair; 
it is opening prematurely in some sections and there is con- 
siderable shedding. Weevil is plentiful in Louisiana, and 
the condition is mostly poor to fair. Considerable damage 
has been done by weevil in Southern Mississippi and also 
in many other localities of that State. Weevil is reported 
in Robeson County, N. C. The other day a trade report 
put the condition - the plant at 52.7, against 64.4 on July 
67.5 a year ago, 61.4 two years ago, 55.7 in 1918, and 
a ten-year average “Of 67.7%. In other words, this gh ‘ 
drop in the condition during the past month of 12%, 
against an average deterioration during the same time fon 
10 years past of 7.7%. And, of course, it also shows a 
condition 15% under the 10-year average. This report 
estimated the crop at 7.470.000 bales, adding, however. that 
since the data was pte red the crop had deteriorated. 
And it was rumored that the National Ginners’ report had 
stated the condition at 51.5% and the crop at 7,100,000 
bales. As to the Government report next Thursday it is 
generally expected to be very bullish. This is the opinion 
not only here but in Liverpool and New Orleans. Private 
estimates on individual States which may be touched upon 
in passing merely for what they are worth put Texas at 
2.000,000 bales or less. The Texas Commissioner of Agri- 
culture even goes so far as to estimate it at only 1,500,000 
bales, and the condition at 37%, in contrast with another 
report issued here earlier in the week of 47.9%, against 67 
a vear ago, 61 in 1919, and 48 in 1918. Informal estimates 
which may have to be changed later on and are here given 
merely as reflecting the pessimistic feeling in the trade, in- 
clude Georgia as making only 900,000 bales, whereas in 
recent years its crop has been roughly 2,000,000 to 2.300.000 
bales. South Carolina is put down for 700,000 to 800,000 
bales, as against 1,743,000 bales, according to one statement 
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for 1919-20; North Carolina, for 400,000 against 750,000 te 
1,000,000 bales in recent years. All of these estimates are 
purely tentative, but the general notion is that the crop is 
not over 7,000,000 to 7,500,000 bales, and may possibly drop 
below the 7,000,000 mark. Meanwhile Liverpool spot sales 
have latterly risen to 10,000 to 16,000 bales a day. There 
has been a good deal of covering there in the fear of a 
bullish Government report on Sept. 1. Manchester and 
the Continent, which had been short, it seems have been 
buying heavily in Liverpool. Here Liverpool has also 
bought to some extent. And at times recently the Conti- 
nent has also been a buyer. The other day an inquiry was 
reported here for a large quantity of one-inch middling 
cotton for France, whatever may be said about the poor 
condition of the textile trade in that country. And Man- 
chester has been more active, with silver up, rupee exchange 
higher, and German marks also higher than they were re- 
cently. And cable advices received here report the condi- 
tion of the cotton trade as very good in Germany, Austria, 
Czecho-Slovakia and Finland. Also it is said to be favor- 
able in Spain and Holland. On this side of the water 
Worth Street has been more cheerful as to the goods situa- 
tion. Philadelphia has been optimistic as to the outlook 
for knit goods. Yarns have been stronger in New Bed- 
ford. Fall River this week, it is estimated, has sold 150,- 
000 pieces of print cloths. The mills could sell more if 
they were not so firm about prices. It was stated that 
the big Amoskeag mills at Manchester, N. H., are running 
at full capacity, with orders ahead that insure the running 
of the looms on full time for months to come. And in all 
other mills of that city business conditions are better than 
they have been for months. It is added that from present 
indications the mills there will run this winter on full 
time with a full quota of help. And some reports published 
here in the newspapers indicate that mercantile stocks 
in this country are generally down to a minimum; that 
the shelves are bare, both with wholesalers and retailers; 
that deflation has run its course. 

As to the trading here, Wall Street and seemingly the 
West have covered shorts on a big scale. There is an idea 
that short accounts amounting to anywhere from 65,000 to 
75,000 bales have been covered in Wall Street, and that in 
some cases shorts have switched to the long side. The 
speculation, too, has broadened. It is now less of a purely 
The rise in spot markets has encour- 
aged believers in higher prices. Thev have been advancing 
with an excellent demand on both sides of the Mississippi 
River. The other day, too, an Act passed the House of 
Representatives by a large vote, empowering the War Fi- 
nance Corporation to use $1,000,000,000 of its resources in 
helping farmers to sell their products to foreign buyers. 
Earlier in the week it was announced that the War Finance 
Corporation had granted credits to facilitate exports 
amounting to $15,000,000 in Texas, and $5,000,000 in 
Georgia. 

On the other hand, not a few believe that some of the 
damage reports are as usual exaggerated. Of course every- 
body knows that exaggeration is a mere incident to every 
crop season. But apart from this the short interest has 
latterly been reduced considerably, on a rise this week of 
250 points. Some think this discounts anything at all 
actually known to be bullish in the situation. Of course 
trade in this country still, as a rule, leaves much to be 
desired. Some 5,735,000 persons are out of employment. 
The receipts of cotton at the ports and interior towns are 
very large, very much larger, indeed, than at this time last 
year. The exports are moderate. As to the crop, the 
weather at least has been ideal for picking over wide areas 
of the vast cotton belt. After all, too, there is no big, old- 
time speculation going on. And in any case after so great 
a rise in so short a time not a few feel that a sharp reac- 
tion would be no more than natural. Some have latterly 
shown a hesitation about following the rise any further, 
preferring to wait for a setback before buying again. To- 
day prices declined slightly at the outset, with the Liver- 
poo! market disappointing, foreign exc hange lower, and con- 
siderable realizing. But later prices advanced 50 to 60 
points, with Texas still hot and dry, crop reports bad, and 
the stock market higher. Two reports put the condition at 
51 and the crop 7,250,000 to 7,300,000 bales; another said 
1.4. suvying was general. Spot sales in Liverpool were 
up to 16,000 bales. Manchester is more active. Realizing 
caused a set-back from the early top of 15 to 25 points. 
The ending was strong, however, with prices up for the 
week 225 to 228 points on Dec. and Oct., respectively. Mid- 
diing on the spot ended at 15.80c, a rise since last Friday 
of 230 points. 

A Cotton Exchange membership was sola on Aug. 26 to 
S. T. Hubbard, Jr., for another at $20,000, an advance from 
he last sale of $1,750. 

The official quotation for middling upland cotton in the 
New York market each dav for the rast week has been: 


(a. 30 to Aug. 265— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 13.0 13.7 > 14.15 15.00 15.30 


NEW YORK QUO' Ar FOR be EARS. 





Pet fd fd meh ted pa 
WOOOOOOOO 








972 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 

week at New York are indicated in the following statement. 

For the convenience of the reader we elso add columns which 

show at a glance how the market for spot and futures closed 
on same days. 








ES 
I 


SALESf£ 


Futures 
Market 
Closed. 


Spot 
Market 
Closed. 





Spot. 


'Contr’t.' Total. 


i oo 





Saturday._. Quiet, 10 pts. adv_-_|Steady - - 
Monday __. Steady, 50 pts. adv_|Strong 

Tuesday ___ Steady, 15 pts. adv .|Steady - 
Wednesday. Steady, 40 pts. adv Strong __- | 
Thursday _. Steady, 85 pls. adv_|Very steady--- 
Friday___._- Steady, 30 pts. adv_|Strong 








| a ee | , wee Det Pe ee 
FUTURES.—The highest. lowest 


and closing prices at 
New York for the past week have been as follows: 











Monday.| Tuvesdor, Wed'day.|Thursc'y.| Fridoy, 


Saturday, | 
Aug. 22.\Aug. 2%.;Aug. 24.\Aug. 25.\Aug. 26 


Aug. 20. 
A ugust— 
Range. - --_| 
Closing _ _ - .|12.79 
September— | 
Range.....|12.80 — 
Closing... -.|12.89 


13.03-. 
Closing. --|13.09-. 
November— | 
Range... -- i— — 
Closing - - - .|13.29 
December— 





_—— 13.738 —'— - 
3.29 —/13. 13.88 —i— - 
3.03-. 
3.39 


3.13-. 
3.58-. 


ee —e ml 14.10 
—|13.77 14.30 


- 13.58- 
13.90 


13.78-.1 
14.12-.1 


.73 14.00-.71 
— 14.71 


—— ——=— oe —- 





14 .22-.20 1 54 13.03-154 
] 32\- 


5 
5 
' 


} 


—|14.75-.1 
—|15.12 —|15.4 


—)\14.10-118 


14.18-.50 14.60-.40 15.19-.88 13.41-188 
14.46-.50 15.29-.32 | 15.66-.70 — 


14.21-.5: 
14 )3-.: 


52 13.55-.95 14.00-.32 
ss -|13.47- 48 13.92-.94)14.16-.17 


57|13.60-.99|14.10-.36 

Closing. _.. 13.48-.49 13.96-.99:14.20 — 
February— | 

Range —- 

Closing... .|13.6@ 


Closing 


44 15.23-.92 13.47-192 
'33-.37\15.71-.75 — - 


14.08 — 14.27 


13.78-.08 | 14.22-.50 14.39- 
1408 —|14.33 — 14.67 


—!14.60 —_—-— 
-.97 13.64-197 
89'— 
| 
—|14.59 — 


67|14.77-. 
15.46-. 


-—— ae —_—_—_ 


. --,13.67-.6 


Range | —_— — —!14.59 


a Closing 13.71 14.11 14.36 —'14.70 —/15.49 (15.2 | 
ay— | 

13.90-. 14.34-.60 14.49-.75)| 14.83-.48|15.41-.00 13.90-j700 
14.16 14.40 — (14.75 15.47 —}15.91 a 


ah OOO a acces: en 


g ' 
Closing.__.|13.75 
June— 


— 





14.43 —|14.79 


Range... -. —_— — 
Closing - - - . 13.79 14.20 


J iuly— 
Range.....— — 
Closing.... 13.84 


fl4e. l15e. 7 16c. 
THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
August 26— 1921. 
Stock at Liverpool bales_1,015,000 
nee 2,000 


Stock at London._-_-_-. ” ‘ 
Stock at Manchester 74,000 


14.22 
14.22 


14.39-.45|14.59-.65 14.96-.3:! 
14.48 —!14.83 —/15.52 








- 67 |14.22-167 


ee 





1919. 

811,000 
13,000 
93,000 


1920. 

957,000 
12,000 

104,000 








Total Great Britain____. 
Stock at Hamburg _. 


Stock at Bremen. _. 60,000 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 














Morement to 


Receipts. t Shi 


j 


A ud. 20 


1921. Movermnt to Aug. 27 1920. 
| Stocks 
—— mens.| Ag. 
W eek. Season. | Week. | 26. 


213 





Towns. Receipts. 
Week. |! Sereno. 
4,127) _ 
a See. 
581 25.016 
244 14.913 
355| 5,202) _._---| 
6,022) 40,147 71 
1.000) 50,322 1) 
1.027 3.547 336) 
1,166 20,784 119 
3.129 19,437 609. 
5.575) 90,503 600) 
810 10.708) _- | 
667, 11,072 
525, 5.688 _- 
2.000) 50,957)" ____- 
evan ee css. 
2,200) 34 600 
898) 26,316) _ 
722| 11.882 
407| 3,876, 
98Ri 7,762) __- 
3: 412) 8,187 
828) 14,797) 27,635 
53 183) 5,104 
250, 251 
1,035, 7,302 
227, 7,346 


i Ss hip- | Stocks 


ments. | 
Week. | 





a 


Als, Birm’g’m.a 


_— a | 


} 
184) 


"s 


" Montgomery. ; 
19 


Selma 

Ark., Helena_. 
Little Rock__| 
Pine Bluff___' 

Ga., Albany _- 


Atlanta. _ _- 
Augusta. -. 
Columbus _ _. . 
150 
L«., Shreveport 
Miss.,Columbus 
Clarksdale. - 
(;reenwood _ . 
Meridian. -_| 
Natchez _-_-- 
Vicksburg - _ - 
Yazoo City __| 3: 
Mo., St. Louvis_! 12.432 
N.C.,Gr’nsboro' 234 
Raleigh ____- 217 
Okla., Altus___' 336 
Chickasha. __ 100 
Oklahoma. __' ae 
S.C.,Greenville| 1,465 
Greenwood _ _| 192 
Tenn..Memphis 8,308 
tad >. cis oo} 
ee poe Fe ‘oiticadl 
Brenham ____' 105 129 
Austin D___- 483 
4,497 
Honey Grove... 300 
Houston ____| 53,358 50 628 
es ! pia 70) 
San Antonio _| ean Tr 
Fort Worth_ -| 666 1,983 


Rn Tied: Pecan Rema: vow 
Total, 41 towns 89,018’ 2327,645'122.1421915473' 52,630 


39,090 
| 17,090 





3,834) 14,759) 
275| 7,724 
15,216'232,185 
ae .. nn 


9,826 

484 de Pi 
29,701 14,907| 8, 
1,099) 


300, 2,299 
| 23.7381208 ,024 
2: 435} 12,813 
1,839} 1,742! 811 
2,331; 444) 10,611 


| 
143,173 52,995,794,244 





124 
1,445) 
148 


6,091 
760 


12,259) 

















a Last year’s figures are for Hugo Oxla. * Last year’s figures are for Clarks- 


ville. 

The above totals show that the interior stocks have de- 
creased during the week 33,124bales and are to-night 220,529 
bales more thanatthe same time last year. The receipts at 
all towns have been 36,388 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

—__——1921- Nie 
26— Since Since 
aa Week. Aug. 1. Week. Aug. 1. 

i i oe uinin ee men ee 14,797 $.386 

Via Mounds, &c 4,4) on 

Via Rocx Island aa 


Via Louisville 4 
Via Virginia ponts 79! 


Stock at Havre_____. 
Stock at Rotterdam ___. 
Stock at Barcelona___. 
Stock at Genoa. 

Stock at Ghent 


Total Continental Stocks 


Total European stocks 
India cotton afloat for Europe_-. 
American cotton afloat for Europe 
Egypt. Brazil,&c. afloat for Eur’e. 
Stock in Alexandria, Egypt. 


Stock in U. 8. ports-__-__- | 
Stock in U. §. interior towns__. 
U.8. exports to-day. | 


Total visible supply __. 


American— 
Liverpool stock. ____. 

anchester stock. —- -- 
Continental stock. _____. 
American afloat for Europe 
U.S. port et 
U.S. interior stocks_. aa 
U.S. exports to’day_____ 


__bales. 


143,000 
13,000 
99,0600 
90,000 
31.000 














125,000 
12,000 
70,000 
32,060 
20,000 











622,000 319,000 312,000 


64,000 
194.371 
50,000 


_--- 260,900 
Steck in Bombay, India________ 1693,000 1,2 
.---1,308,190 


1,015,473 


27,169 


‘nines ~5,726.208 4,504,666 4,425,287 2,877,547 
Of the above. totals of American and other descriptions 


625,000 

60,000 
553 ,.000 
194,371 


1.308, 14 
ee FS 


— 
tie 


169 


21 


105,C00 
154,642 
23,000 
70,000 


790,162 
794,244 
9,618 


614,000 
91,000 
260 ,000 
154,642 
700,162 
794,244 
9,618 


__.1,714,660 1,392,000 1.229.000 


24,000 
392,421 
86,000 
110,000 


56,000 1,010,000 


898 511 
633 ,334 
42,021 


602 ,000 
61,000 
276,00 
392,421 
$98,511 
633 ,334 
42,021 


~ 428.000 


17,000 
122,000 
43,000 
203 ,000 


*6§,20 ,000 


724,625 
626,645 
23.277 


|) 


are as follows: 


89,000 
20,000 


*119,000 


122,000 
794,625 
626,645 

23,277 





1 ,633 
11,946 


Via other routes, &c 





————— 


Total gross overland 118,693 


Deduct Shipments 
Overland to N. Y., Boston, &c_-- 
Between interior towns -- - - - 
Inland, &c., from South 


2 O7h 
16.193 
25.304 


93 389 


Leaving total net overland * 


* Including movement by rail to Canada. 


———1921——_ 

In Sight and Spinners’ Since 
Takings. Aug.1. 

Receipts at ports to Aug. 26 1 303,252 
Net overland to Aug. 26._-_---_-- 21,452 93 389 
Southern consumption to Aug. 26a 64,000 265,000 


Total marketed | 661,641 
Interior stocks in excess__-____..755,1- r101,765 


Week. 





————-1 920 


Week. 
37 ,0386 


7 A7$ 
72,000 


15,541 





27 ,044 


The foregoing shows the week’s net overland movement 
has been 21.452 bales, against 7.479 bales for the week last 
year, and that the season to date the aggregated net over- 
land exhibits an increaseover a year ago of 66,340 bales. 





Since 
Aug.1. 
122,945 


27 ,044 
223 ,000 





116,865 
*365 


432,989 
165,697 











Tota] American______________3,783,203 2,623,666 

East Indian. Brazil, &c.— 
Liverpool stock__.._...___._.__-_. 399.000 343,000 
London stock._______ _. by awe 2.000 12,000 
Manchester stock__- 14,000 13,000 
Continental stock_______. 59,060 
India afloat for Europe________- 14,00 105,900 
Egypt. Brazil, &c. afloat_. 50 23,000 
Stock in Alexandria, Egypt 70,000 
Stock in Bombay, India ________1,093,000 1,256,000 
_.1,¢43,000 1,881,000 
..3,733,203 2,623,666 


._...5,726.°03 4,504,666 
4.61d. 22.49d. 

15.30c. 33.! 

18.25d. 

19.00d. 

8. Rod. 

9.30d. 


2,905 ,287 
209 ,600 


1,794,547 


132,000 
21,000 
33,000 

*14,000 


Came into sight during week - - OE RRP - 
Total in sught Aug. 26 Range: 559,876 367 .292 
j 115,948 


a These figures are con- 








Nor. spinners’ takings to Aug. 26. 59,085 118 041 


* Decrease during weex. 12 Less than Aug. 1. 
sumption; takings not available. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— 
1919—Aug. 29 90,485 | 1919—Aug. 29 
1918—Aug. 30 141,921 /1918—Aug. 30 
1917—Aug. 31 197,489 | 1917—Aug. 31 

WEATHER REPORTS BY TELEGRAPH.—Tele- 
graphic advices to us this evening from the South indicate 
that droughty conditions and hot weather have prevailed 
in the Southwest during the week and there are complaints 


of further deterioration as a result thereof in Texas. 


TEXAS.—General.—Cotton has deteriorated in most 
sections. It is putting on but little new fruit and there are 
many complaints of shedding and premature opening due 
| to drought and heat. The condition of cotton mostly rather 

poor. Weevil decreasing and damage still moderate. 


*620 000 


1,520,000 1,083,000 
2,905,287 1,794,547 


4,425,287 2,877 547 
19.10d. 25.10d. 
36.50c. 

33 .92d. 

39.00d. 


24.75d. 
25.00d. 





Total East India, &c 
Total American. __ .- 








Total visible supply _. 
Middling uplands, seers 
Middling uplands, New York _-_-.- 
Egypt good sakei, Liverpool -_- 
Peruvian, rough good, Liverpool. 
Broach, fine, Liverpool 
Tinnevelly, good, Liverpoot_---- 


* Estimated. 

Continental imports for past week have been 100,000 bales. 

The above figures for 1921 show a decrease from last week 
of 61,870 bales, a gain of 1,221,537 bales over 1920, an excess 
of 1,300,916 balesover1919 andagainof 2,848,656 bales over 
1918. 
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Galveston, Tex 
Abilene 


Henrietta. _ 
Kerrv ‘lle 
Lampasas _. 
Longview ___ 
Luling _. 


Nacogdoches___._ 


Palestine 

Paris _ 

San Antonio 
Leer .....- 
Weatherford 
Ardmore, Okla 
Altus 
Muskogee _ 
Oklahoma City 
Brinkley, Ark 
Eldorado ___. 
Little Rock 
Pine Bluff 


Shreveport 
Okolona, Miss 
Columbus 


Vicksburg 





Rain. Rainfall. 
dry 


dry 


dry 
0.02 in. 


dry 
dry 
dry 
dr 


a dr 
we 


..2 days 


..2 days 


dry 
Il day 0.41 in. 
Mobile, Ala —Cotton opening re” « Pi 


3.01 in. 
0.03 in. 
dry 

1.65 in. 


1.25 in. 
1.21 in. 


dry 


damaging young cotton___2 days 


Decatur 
Montgomery 
Selma. 


Gainesville, | ae 


Madison 


Columbus _. 


Charleston, So Car 


Greenwood 
Columbia 
Conway 


Charlotte, No. Caro 


Newbern ___. 
Weldon 


1 Aecine + wha ERS 


emphis 


J ih COO NI ONO 


SoONSWOORSSS 
Ooo 


WS Don Gorsrcenorom aI 
&9 


Vv 
0.42 in. 
0.19 in. 


cking 
in. 


pete 
Pee! 


high 96 
high 100 
high 101 

high 96 
high 10! 
high 102 
high 105 

high 99 
high 105 

high 99 
high 100 
high 104 
high 100 
high 108 
high 100 


h'gh 103 
high 106 
high 105 
high 104 
hizh 101 
high 101 
high 103 
hich 97 
high 101 
high 102 
high 97 


high 101 
high 102 
high 103 
high 100 

high 96 


hig 

high 95 
high 97 
high 96 
high 98 
high 99 
high 96 
high 95 


high 97 


Thermometer 


low 76 
low 7 
low 


low 74 
low 65 
low 68 
low 66 
low 64 
low 65 
low 68 
low 62 
low 68 
low 6° 
low 66 
low 61 
low 62 
low 58 
low 60 
low 56 
low 50 
low 65 
low 72 


mean 86 
mean 86 
mean 85 
mean &3 
mean 88 
mean &9 
mean 87 
mean 78 
mean &5 
mean 84 
mean 85 
mean 85 
mean 86 
mean 89 
mean 86 
mean 87 
mean 87 
mean 85 
mean 87 
mean 86 
mean 84 
mean 84 
mean 85 
mean 86 
mean 87 
mean 83 
mein > 

mean 88 
mean 85 
mean &5 
mean 84 
mean 83 


is wellup. The weevil is 
igh 99 


mean 86 
mean 80 
mean 82 
mean 81 
mean 81 
mean 82 
mean 82 
mean 79 
mean 82 
mean 83 
mean 80 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


New Orleans 
Memphis 


Shreveport 
Vicksburg 


COTTON CROP REPORT.—In 


thereon. 


Above zero of gauge_ 
Above zero of gauge_ 
“hl ea os Above zero of gauge_ 
Above zero of gauge_ 
Above zero of gauge_ 


our editorial columns 
will be found to-day our annual Review of the Cotton Crop. 
The report has been prepared in circular form, and the cir- 
culars may be had in quantities with business card printed 


Special business cards of the following representative 
cotton commission and brokerage houses of New York and 
other cities will be found in the advertising columns of this 
issue of the “Chronicle’’: 


HUBBARD BROS. & CO., 

GEO. H. McFADDEN & BRO. 
ANDERSON, CLAYTON & FLEMING 
ROBERT MOORE & CoO., 


HENRY HENTZ 


& CO. 


HOPKINS, DWIGHT & Co., 
J. 5. BACHE & CoO., 
STEPHEN M. WELD & CoO., 
GWATHMEY & Co., 
CORN, SCHWARZ & CO., 


H. & B. BEER, 


JOHN F. CLARK & CoO., 
E. P. WALKER & CO., 


Also the cards of a number 


WOODWARD, BALDWIN & CoO., 
RILEY, WATTS & Co., 


CATLIN & CO., 
L. F. 


J. P. STEVENS & CoO., 
H. A. CAESAR & CO., 
BLISS, FABYAN & CO., 

WILLIAM ISELIN & CoO., 
CONVERSE & CoO., 


Also: 


HAGEDORN & (¢ 


O 


DOMMERICH & CoO., 





HENRY CLEWS & CoO., 
REINHART & CO., 
GOSHO COMPANY, 
BOND, McENANY & CO., 
REYNOLDS & GIBSON, 
McFADDEN, SANDS & CoO., 
VOLKART BROTHERS, 
A. WOLFF & CoO., 

A. A. HOUSMAN & COoO., 
ALEXANDER SPRINT & SON, 
MOYSE & HOLMES, 
SANDERS, ORR & CO. 


Als of the leading dry goods com- 
mission merchants and mill selling agents in the country. 
Those represented are: 


|\SCHEFFER, SCHRAMM & VOGEL, 
PARKER, WILDER & CO., 
DEERING, MILLIKEN & CO.., 
WILLIAM WHITMAN CoO., 
| HUNTER MFG. & COMMISSION CO., 
WEST, BAKER & CO., 
M. HEINEMAN & CoO., 


JAMES 


‘FRANK 


TALCOTT, 
LIN PROCESS CO. 


INC., 


INC., 


NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans cot- 
ton markets for the past week have been as follows: 





| | 
'‘Saturday,| Mondau, 


Tuesday, | Wed day, | Thursd’y, | Friday. 
Aug. 20.|Aug. 22. . Aug. 26. 


Aug. 23.'\Aug. 24. Aug. 25.A 
3.03 —l13.32 —/\14.53 


3.51-.55/13.80-.88 14 Be ali 
3.82-.85'14.10 —)14.91-.94)1 
3.93-.96/14.24-.30 15.00-.03/1 

34 





August 
October 


3. 98 
5-.17 


9 

1 
.25-.3 
30°. 
237°. 


ho OS | 
AW Y1o1go | 


Ls 


3.69 4. 3-. 


i -" 


—{!14.34 —|15.05-.10 
4.10-.15'14.42 —|15.15-.17 


Steady Firm Steady Firm Steady 
Steady Steady | Steady | Steady | Steady 


AMOUNT IN SIGHT.—Supplementary to our Annual 
Cotton Crop Report, and in response to various requests, 
we give below a table showing the amount which came 
into sight during each month of the cotton season 1920-21. 
For purposes of comparison, similar results for the two 
preceding years are appended. 


1 
>. ‘ i 
3 Af 1 
1 
1 
1 


« e 


a 
+, See? 





Steady 
Steady 








1919-20. 1918-19. 


4 387,505 
0 189,419 


Total commercial crop_11,355,180 12,217,552 11,602,634 11,908,296 

* Deductions include all corrections in port receipts and overland, made 
at the close of the season, as well as the excess in Southern consumption, 
as shown by the actual results. This total is increased or decreased by 
interior town stocks. a Additions. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 








Cotton Takings. 
Week and Season. 


1921. 
Week. | 
5 788,073) 


1920. 





Week. 


..|4,624,902 

6,111,250 4,946,257 
American in sight to Aug. 26__- 559,876 367 ,292 
Bombay receipts to Aug. 25__-_- ' 155,000 24,000 82,000 
Other India shipm’ts to Aug. 25 F 7,000 25,000 
Alexandria receipts to Aug. 24_ 0 17 ,600 1,000 

00) 20,000 11,000 

Total supply 


Other supply to Aug. 24 * : 
5,975,112) 6,870,126 4,771,402) 5,442,549 
Deduct— 


Visible supply Aug. 26. -_--.---|5,726,203) 5,726,203 4,504,666 4,504,666 


Total takings to Aug. 26_a____| 248,909) 1,143,923! 266,736 937 ,883 
Of which American 195,909 859,923! 160,736) 728,883 
Of which other 52.0090 284.000' 106,000 209 ,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills 
265,000 bales in 1921 and 283,000 bales in 1920,takings not being available 
—and aggregate amounts tekan by Northern and foreign spinners, »7%,924 
bales in 1921 and 654,883 in 1920, of which 591,924 bales and 445,883 
bales American. 0 Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending Aug. 4 anc fo 
the season from Aug. 1 for three years have been as follows 


Season. 





Visible supply Aug. 19 
Visible supply Aug. 





























— 




















1920. 
August 4 eatitamhdenaiaiiataae ile sina ia aa 


» 4 ove > as ' sv 
Kieceizpts cat Since Since | ACE 
te Z ‘sf? 


191%). 


~~ _— 


Week. | Aug. 1. | Weer. | Aug. 1. 


~~ -_ ——— 


_—o -_-- ——— —_— 











Bombay 3).900! PR.008] 48 000 48 OOO 


18.000 





For the Week. Since Augusi | 
Erports \|—-—————— sinGtiglniahilecumbeciaseel EE LE PE Me be ee 
from— Great Conti- |Janan& Great Contt- 
velo #3: nent. | China. nent. : 


= habewr! +: 
| | 20,000} 2° 
17,000} 1,006) 22, 
7,000) 44,090; 52,6 


fd ul f ft | 
China. | Teital. 


—= —_—— 


Bombay 





12,000 
1 OOO 
44 O00 


12,000 
18,000 
52,000 


17 aed 
7 .OOU 


4.000 
1.000) 1.000 


; 


+s AMORY, BROWNE & CoO. | pana | gt 
ANGLO-SOUTH AMERICAN BANK, 5,000) - 6 O00) 1,000) 6,000 


EGYPTIAN COTTON 


CROP.—The 


Commercia! 


(‘o. 


of Egypt, Ine., Boston, has the following by mail from 
Alexandria under date of July 29. 


| 
' 
- i - 
' 
| ows 


ee ap ee 


| 

1 aad t 
| 
i 


Total all— | | 
1921__. mat ay 
1920____.| 5,000) 


l OG} 1 OO 


aS | 20 0) 
1,O0C0} 





| --. 


2 OG! 


a 


20) 000) 


a 


1 OOF 





1 GOO 


a 


12,000) 








1.000 


2 G00 


—_——— oa -— 


12,000 
24 000 











22,000) 
| ‘00 8.000 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Aug. 3 and for the corresponding week 
of the two previous years: 

QUOTATIONS FOR MIDDLING COTTON AT OTHER | ~— a 
MARKETS. 


28,000) 
Climatic conditions have again been about normal. The leaf worm ‘is 1919----_-| 45.0301 54,000 
no longer heard of. The pink boll worm, which is the greatest enemy of 
the crop, has now appeared and the final results will be, to a great extent, 
Gopendent upon the ravages of this pest. Reports received this week state 
definitely that the water supply during the last two months has not been 
adequate for the requirements of all districts and the plants in a good many 
fields have suffered appreciable damage. 


1 000 45.000 54 000 














Alexandria, Egypt, 1920. 1919. 


August 3 

















Receipts (cantars)— 
PEERS eae 
ie Since Aug. 1 


Closing Quotations for Middling Cotton on— 
\Saturday.; Monday.| Tuesday. Wed'day.\Thursd'y,| Friday. 
113.45 


} 





-—~—— 


7,000 
3,500 _" 


5,668 
_5,665 

















| 
Week ending | 
August 26. | 














ed 


nN 
ra 
—_ 


Galveston | 
New Orleans---' 
Mobile 
Savannah 
Norfolk 


} ‘ i | 
| Since | | Since | Since 
| Week.| Aug. 1.| Aug. 1.|| Week.'Aug. 1. 


“~ 
eSS5 


| 
| 


= 


Cndcrwh> 


i 
' 
| 
; 


— 
* tn OO 
or 


2 Exports (bales)— | | 
To Liverpool 

To Manchester, &c 

To Continent and India~. rene 

To Ameri 3,751; 3,751 


Total exports 4,331) 4,331 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Aug. 3 were 
45,000 cantars and the foreign shipments 10,000 baels. 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 


























steady for both yarns and cloths in consequence of Liver- 
pool news. We give prices for to-day and leave those for 
previous weeks of this and last year for comparison: 
1921. | 1920. 
S44 lbs. Shi rt- |Coun Rig lbs. Shir {- - | Cot n 
323 Cop ings, Common | Mid. 32s Cop ings, Common Mid. 
Twist. to Finest. ‘Unpl's Twist. to Finest. \Upl 8 
July | d. d. d s.d.; d. | d d. is. d. s.d.| d. 
1 {17 @ 19 1159 @173 | 7.25/50 @ 74 406 @440 (25.61 
8 17% @ 19%|159 @173 | 7.84/49% @ 74 |400 @430 (25. 12 
1b117% @ 19%|159 @170 | 8.19/48 @ 69 400 @430 (26.65 
22 |17 @ 19 49 @170 | 8.28150 ‘% 70 1090 @426 (26.7% 
29 |17 @ 19 159 @170 | 7.88/49 “@ 69 i389 & @42 0 (26.15 
Aug. | e 
5 16% @ 19 15 9 @170 | 8.49/54 @ 70 '39 6 @ 42 0 27 10 
121164 @ 18%)156 @170 | 854/52% @ 69 [486 @410 [27.19 
19 116% @ 18%i156 @I66 | 8.47/50 @ 67 |\38 d @W406 (24.82 
25 '116% @ 18 mt: 3 @166 ! 9.641'46! Gi FA | 37 & @4ng 12.49 
SHIPPING NEWS.—Shipments in detail: 
Total bales. 
NEW YORK—To Liverpool—Aug. 19-—Albania, 150 ; ; 150 
To Oporto—Aug. 22—Steel Engineer, 400- _- -- - eres 400 
To Barcelona—Aug. 22-——Steel Engineer, 450 a miwetemet 450 
To Piraeus—Aug. 19—Winona, 337-_-- Pee es a j33 4 
GALVESTON—To Liverpoo]— Aug. 23—Memphis City, 7,622. ie 
Aug. 25—Inventor, 12,845-_- ¥ 20,467 
To Manchester—Auzg. 20— -Domingo de Larrinaga, st ' eo 1,255 
To Havre—Aug. 20-——-Western Hero, 9,3%55-__------ 9.855 
To Bremen—Aug. 23—Hogland, 1 902 _- _Aug. 24 -Radnor- = 
RR IT tt St ee SAAR Pree 3,98; 
To Rotterdam—Aug. 24—Radnorshire, 100_-_-- =i aa dada ee a LOO 
To Antwerp—Aug. 20— Western Hero, 100____------------- 100 
To Hamburg—Aug. 23-—Hogland, 100-_- ES ee eRe ae 100 
To Ghent—Aug. 19—Purgundier, 700..__Aug. 20—-Western 
RE ee ae Oe Ae 1,640 
To Barcelona—Aug. 25—Mar de Irlanda, 8 000 - aon Stina 8 s< 000 
HOUSTON-—-To Bremen—Aug. 23—Macomet, 8,364____.--_---- 8,364 
Toc Hambure—Aug. 23—Maccmet, 754-_.--__---------. 74 
NEW ORLEANS—To Liverpool—Aug. 19-——Alexandrian, 9, 196 _ 9,196 
To Bremen-—Aug. 19—Brakar, 100____.-__--.------ P 100 
To Hamburg—Aug. 99.— A massia, 882. DE ie FS ES 8 $3.9 
To Rotterdam—Aug. 19— Westland, 200 - Se eee 200 
To Genoa —Aug. 19—American Press, 3.736_.._---------- 3 736 
To Leghorn—Aug. 19— American Press, 600_. phneane sawed §O0 
To Venice—Aug. 22— Kossuth. 900____.__------ ae PTe eee 900 


To Japan—Aug. 24—Scotiand Maru. 2,67 
SAVANNAH—To Liver pool— Aug. 19—Hil! abc feb County,1,298 
To Bremen—Aug. 19-——Warkworth, 4.267 
To Rotterdam—Aug. 25-—Johnson C 2 & ea eee 


ho pe BS 
- SnD aD¢ 
— 
re 
x 


To Gothenburg—Aug. “D5 5—SiturehoIm, 150. ep 150 

To China—Aug, 22— Harold Dollar, 500- 509 

CHARLESTON—To Liverpool—Aug. 25-——-C hattanooga, 2,023. 2.023 

To Hamburg—Aug. 13—Magmeric, 2,750_____-____-__------ 2,750 

To Barcelona—Aug. 20-——Bethlehem Bridge, 1,400-_- aa 1.400 

WILMINGTON—To Bremen—<Aug. 10-—Wekika, 5,300. aime ae 
NORFOLK—To Liverpool—Aug. 20—Quaker City, ] 690___ Aug. . 
es ost anbteeeweree 3,451 

To Bremen—Aug. 25—Eest Cape. 2.942.____________-__----~- 2 942 

To China—Aug. 24—Colombia, 500__..___.-_-__--__------ 500 

BALTIMORE—To Havre—Aug. 15—Breiz Izel, 50_________- wae 50 

To Barcelona—Aug. 23—West Lashaway, al 100 

SAN FRANCISCO—To Japan—Aug. 23——-Shinyo Maru, 728___-_- 728 

LOS ANGELES—To Japan—Aug. 20—West Carmona, ‘4,125... 4.125 

To China—Aug. 20—West Carmona, 900__________-____--_-- 900 

SEATTLE—To Japan—Ausg. 23- —Takushima Maru, 893_______ 893 

a a ewe adane 107 825 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great Ger- —Other Europe— 

Britain. France. many. North. South. Japan. China. Total 

New York. _. 5 2 prey ae ey ee ae 1,337 
Galveston____21 722 9,855 4,087 1 840 8,000 -_-_-_- eee 45,004 
Houston____.- ee 9.118 vain . era ap 9,118 
Wew Orleans. 9,196 icing GR2 2900 5,236 2.675 __--- 18,289 
Savannah_. ® by soon en }63o2ee a ae 500 % ALS 
Charleston __. 2.02: ea i 1,400 ee Fran 6.173 
Wilmington... _.. ee nee fe fog] ee ven 5,300 
Norfolk______ 3,451 ae , ae OE 500 = 6,893 
ae: 50 ae 100 ee i état 150 
San Francisco ___. Eyre pli nl 3 Sat 728 aes 128 
Los Anveles_. ___. Bie ina pas et x ue” a 900 5,025 
Seattle ______ O° ae bate a oe were R93 a 893 
a 37,840 9,905 29,446 wy 490 F823 8.421 my 900 107 825 


COTTON FREIGHTS.—Current rates for cotton from 








New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
High Stand- High Stand- High Stana- 
Denstty. ard. Denstty ard. Density. ard. 
Liverpool... .37!cee .57!2c.| Stockholm... .47c .67¢.| Bombay... .50c. .70¢e. 
Manchester. .37!ee ‘BT I0¢. Trieste... 1.00c. 1.25¢.| Vladivostok ."O0c. .70e. 
Antwerp ... .2°c. .45¢c.| Flume .._..1 00c. 1.25c.|Gothenbure .47¢ .O7¢. 
Cees .occe se. .45¢.;: Lisbon..... .§2e. S7¢e.| Bremen .... .30¢ 50. 
EEOVEO cccnce 206. 45¢e. Oporto..... .fi%e. 87e.| Hamburg... .3%e. 5%. 
Rotterdam . .2"e. 5¢e. Barcelona .. .455c. .80c.| Piraeus _.._ .0c. ea, 
di at th ro ; a oe > 50e. .70¢e.| Salonica_... .60c. S00 
Christiania anghal... .50e¢ .70e, 
LIVERPOOL. pte om , stocks, &e.. for past week: 
Aug. 5. Auh. 12. Aug. 19. Aug. 26. 
Sales of the week_______.._.___._. 26,000 54,000 29 ,000 a; ,000 
Of which American_________. 19,000 ,000 22,000 36 ,000 
4,000 4,000 7,000 & 000 
IRIE a a 1,000 47,000 49,000 37 ,000 
Total stock___ ..--1,075,000 1,061,000 1,050,000 1,015,000 
Of which American...______ 673,000 666,000 652,000 625.00 
I ey 31,000 1,060 45,00 6 ,000 
Of which American._..______. ; 29 ,000 23,000 2.000 
pa 113,000 91,000 64,00 Met 
Of which American__________. 2,000 47 ,000 28 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing pric s of 
spot cotton have been as follows: 
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Spot. Sai uwrday . Monday. | Tuesday. |Wednesday.| Thursdey.\ Friday. 
Morket, Fair Ee bse 4 ve | 
12:15 Quiet. business Hardening Good | business 
P.M. | doing. tendency. | demand. doing. 

; 

Mid. Upl'ds 8.0 8.73 8.90 9.28 | 9.61 
Solos LOLIDAY 5,000 10,000 12,000 10,000 16,000 

Futures. Quict, Steady, Steredy, |Berely st’y, Steady, 
Market 2@5 pts. |13@16 pts.| 6@8 pts. |15@20 pts.|24@30 pts. 
oponed advence. | advance. | advance. | advance. | advance. 
Merrict, | Steady, Quict, Steady, Quict, Firm, 

4 ‘ 8@11 pts. |23@33 pts.| 7@14 pts. |24@45 pts./290@28 pts. 

P.M. _ adve nee. advance. mivance. advance. edvance. 

















. hes prices of futures at Liverpool for each day are given 
elow 


























Sat Mon. Tues. | Wed. Thurs. | Fri 

Aug. 20 ahi neil q CE TRS FS bese 

to 12%) 12% 12% 4 124%\ 4 12%! 4 12%i 4 12! 4 
Aug. 26. Dp. mJp. mip. mp. mp. m./p. Mm.ip. Mp. Mp. m./p. m D. mip. m. 
— ———-— . -——— S cmeninen e a a a -—+4+—_-——_ |} — -_ —_-— 

Y ae Sy ¢ 42,146.18. 4 4.1 2) 2 
I os ds a cate | 8.706 &.75, 8.93) 9.06) 9.10} 9.20) 9.45; 9.66) 9.8110.01 
September ___. | 2G 8.75 &.92) 9.07) 9.10 9.21] 0.50) 9.6€| 9.7€10.04 
October _.___. 8.75 8.81) 8.98 9.12) 9.15 9.25 9.52) 9.6) 9.8110.04 
November _ _- | 8.79 8.8% 9.01) 9.12) 9.15) 9.2€) 9.52) 9.67) 9.81)10.03 
December... ..| 2 84) £.90) 9.95! 9.18] 9.19) 9.30) 9.574 9.69) 9.31110.06 
January .....- | HOLT! 2 2f KO O.O6! 9.19) 9 20) 9 29) 9.53) 9.66 9.78) 9.99 
February .....; DAY / 8.89 8.94 9.09) 9.22) 9.22) 9.311 9.54) 9.66) 9.78) 9.98 
ek $.96, 9.01, 9.14) 9.26) 9.26 9.351 9.5S| 9.66) 9.78, 9.97 
April . 8.97' 9.02 9.15] 9.27] 9.2F! 9.35) 9.57) 9.64) 9.75 9.94 
May 299 9.04 9.14! 9.28) 9.27) 9.35 9.5& 9.62) 9.72; 9.91 
cee i as 9~ 902 9.14) 9.25) 9.24) 9.32) 9.453) 9.58) 9.69: 9.88 
July £97 9.92 9.14) 9.26) 9.25!) 9.33: 9.50) 9.57) 9.67 9.87 


Friday Night, Aug. 26 1921. 
Flour has heen in somewhat better demand and rather 


firmer, with wheat higher. Europe has been buying more 
freely. It has been taking the lower grades. England has 


bought rather freely both of American and Canadian flour 
for forward shipment up to October. This business has for 
the most part been in the better grades. Also, however, 
there has been a good export demand for the lower grades 
from the Mediterranean ports. At the present time there 
seems to be no buying for Russia. It is understood, how- 
ever, that considerable flour held at Danzig and Hamburg, 
for which buyers have long been sought, and which has been 
held, it is supposed, with some difficulty, will be utilized in 
supplying Russia through the Hoover Commission. Rather 
liberal sales of soft winter wheat straights have been made 
here for export. Domestic trade, on the other hand, has 
still been rather slow, as many believe that wheat prices 
will seek a lower level before long under the pressure of a big 
crop movement and heavy hedge selling. In such cireum- 
stances domestic buyers are inclined to adhere to the policy 
of purchasing only from hand to mouth. Mi4ill centres, how- 
ever, declare that trade is more active. In September, it is 
said, some 200,000 barrels will be shipped to Southern 
Europe, and possibly something like 100,000 barrels to the 
United Kingdom and Northern Europe. Later on the export 
demand increased and there was also a somewhat better 
home trade. 

Wheat at one time was depressed under the big crop move- 
ment and large selling for hedge account. But export 
demand was steady and the fact that on the 22nd instant a 
bill passed the House of Representatives at Washington 
authorizing the War Finance Corporation to use $1,000,000,- 
000 of its funds in facilitating the marketing of farmer's 
crops in foreign countries caused an upward turn. It 
was pointed out that the visible supply decreased last week 
925,000 bushels in spite of the recent big crop movement, 
something which made it plain enough t that there is a big 
consumption going on, The exports this season indeed 
are only a little short of the highest on record. Europe it is 
believed will want large quantities of American wheat. 
The present visible supply is 38,552,000 bushels against 
18,793,000 a year ago. On the 22nd instant exporters took 
1, 000, 000 bushels it is estimated of both wheat and corn, 
on the 24th 1,000,000 bushels more of wheat. But un- 
doubtedly the market has found it no easy matter at times 
to make head against the big crop movement. People are 
afraid of increased offerings of new spring wheat at the 
Northwest and at Winnepeg. Reports were rife that farm- 
ers were not only selling their grain freely but also their 
livestock in order to pay debts. Moreover the decline in the 
stock market and a failure in Wall St. at one time had a 
more or less disturbing effect. Later prices advanced on 
firm cash markets and the passage by the Senate of-the bill 
on dollar farm eredits act. 

Forecasts of the wheat yield in the Northern Hemisphere 
issued by the International Institute of Agriculture, show 
that it will be approximately 50,200,000 tons, compared with 
51,300,000 in 1920. A German cable says a project is on 
foot for the centralization of all over-seas grain imports with 
a branch office at New York. Chicago wired Aug. 18 that 
the world’s supply of wheat on Aug. 1 aggregated 164,177,000 
bushels, compared with 163,063,000 bushels on July 1 and 
175,147, 000 bushels on Aug. 1 last year. The compilation 
of the “Daily Trade Bulletin”? shows nearly 20,000,000 
bushels less afloat for Europe than last year; also a decrease 
of nearly 7,000,000 bushels the past month, while the 
United States supplies are almost 14,000,000 bushels more 
than last year. United Kingdom stocks are less than 50% 
of last vear’s but Australia has 30,000,000 bushels, or only 
2.500.000 bushels in excess of last year. In the United 
States there are 56,234,000 bushels, compared with 29,014.- 
000 bushels last year. The wor ld’s wheat production for 
1921, according to incomplete returns of the Department of 
Agriculture, will approximate 1,975,000,000 bushels. This 
estimate was based upon the ‘best information available 
Aug. 9. It eompared with a production of 1,944,000,000 
buaieadle in 1920 and an average of 1,978,000, 000 in the five 
years from 1915 to 1919, inclusive. Europe and northern 
Afriea are estimated at 291,000,000 bushels; the United 
States and Canada at 1,057, 000, 000; British India 246 ,000,- 
000, and the Southern Hemisphere 381,000,000. Reports 
reaching Constantinople from Rumania declare the indica- 
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tions are that the grain crop of Rumania is so poor that it 
might almost be called a failure. 

ulius H. Barnes has been appointed by Secretary Hoover 
as one of his aides in the Russian relief work In Western 
Europe rains have greatly improved the outlook for fodder 
and potatoes Yields of wheat and rye are good. Coarse 
grains are only moderate. In India the outlook is favorable. 
In the Balkans wheat is of fine quality. Trade in United 
Kingdom wheat is slow with buyers nervous owing to the 
recent decline in prices Australia and Argentina continue 
to offer only limited quantities. Native wheat supplies are 
increasing, mostly good quality, and are selling at 66s. to 
68s. per 504 pounds. Prices of wheat in India remain very 
high and are causing some anxiety in that country. The 
Capper-Tincher bill for regulating trading on grain ex- 
changes was signed on Aug. 24 by President Harding. The 
bill imposes a prohibitive tax upon ‘‘puts and calls” and 
other speculative transactions and upon all grain exchanges 
which do not become ‘‘contract markets.”’ Exchanges and 
their individual members are required to report fully to the 
Secretary of Agriculture on all transactions they handle. 
Certain exemptions from regulations of the Act are granted 
to co-operative associations. The bill will become effective 
in four months. It will necesitate some changes in the 
rules of the exchanges, but will not put them out of business, 
as opponents of the exchanges have claimed. Trading in 
indemnities or puts and calls will be eliminated by a tax of 
20 cents per bushel It is forbidden in Chicago after Oct. 1. 
The Act caused nervousness and selling at one time. A 
Chicago Board of Trade membership was sold for $6,600 
net to buyer, a decline of $200 from the last previous sale. 
To-day prices showed little change. For the week they are 
314 eents higher. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
a I i a a a is cts_129% 131% 133 134 135% 135% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri 
September delivery in elevator_cts_ 114% 117 117% 118% 120 120 
December delivery in elevator_._..115% 118% 119% 11984 121% 121 
Indian Corn advanced for a time on a good export demand. 
That offset big receipts at primary points, especially as the 
visible supply showed a decrease last week of no less than 
2,718,000 bushels, as against 1,013,000 bushels in the same 
week last year. This, it is true, leaves the total 9,900,000 
bushels against 3,692,000 bushels a year ago, but the steady 
cash demand has been the paramount factor especially that 
for export. In three days the export sales were estimated 
at about 3,700,000 bushels. Also some of the crop reports 
have been unfavorable. Some are inclined to think that the 
crop has been somewhat overestimated. On the other hand, 
however, the weather as a rule has been favorable and with 
this fact in view and receipts liberal prices have at times 
hesitated; in fact as a rule the fluctuations have been small. 
To-day prices ended practically unchanged, but 11% to 2% 
eents higher for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow................ cts. 72 73% 72% 73% 73% 74% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. ny Thurs. Fri. 
Sepiember delivery in elevator_cts. 52 53% 53% 54% O4 | % 54} 
December delivery in elevator._.__. 52% 53% 53 34 53% 54 3% 54% 


Oats advanced with other grain, despite the fact that there 
was an increase in the visible supply last week, surprising as 
it sounds, of 5,613,000 bushels, or four times the increase 
during the same week last year. It sent the total supply up 
to 53, 254 ,000 bushels, against 5 406 ,000 bushels a vear ago. 
Still, the market acted ‘short.’ Selling became cautious. 
The price is believed by not a few to discount anything at 
all bearish in the situation. The long interest is supposed 
to have been reduced also to the vanishing point. In other 
words, the technical position is much stro: ger than it was. 
Besides, the crop is smaller than last year and of lighter 
weight. And there has been a better demand for low grades 
from outside points. They have been over-bidding Chicago 
about 2 cents a bushel, and have latterly found the offerings 
smaller. Of late, too, the receipts of oats have been smaller. 
Country offerings have decreased very noticeably. Farmers 
seem dissatisfied with present prices. Small wonder, con- 
sidering what they have to pay for what they are oblige d to 
buy. To-day prices advanced slightly and close 2 cents 
higher thar last Friday. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Mon. Tues. Wed. oy yrht Fri. 
me. DS We, os gc Cake ee cts. 43 43% 43% 44 44% 44% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 33% 34 34% 34% 34% 34% 
December delivery in elevator.___- 36% 37% 37% 37% 372 
Rye has declined under pressure of offerings as the : season 
advances. At thesame time the cash demand has been light. 
The visible supply increased last week 475,000 bushels, mak- 
ing it 3,325,000 bushels, against 2,258,000 bushels a year 
ago. Export demand has disappeared at least for the time 
being, and the rye trade has been left largely to its own 
devices. Latterly sales for export have been 600,000 bush- 
els. To-day prices were irregular, with December lower. 
Compared with last Friday, prices are 1 cent lower on Sep- 
tember and % cent higher on December. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts_102 101% 101% 100% 102% 103 
December delivery in elevator....102% 102 102% 103 105% 104% 





The following are closing quotations: 





GRAIN. 
Wheat— Oats— 
i 2 2. eee $1 35% ih a sé cdi dimwe 44% 
No. 1 spring... -- Nominal SD ee 43% 
Corn— Barley— 
No. 2 yellow... -- $0.74 % Aad ini en ee hk wit the 66@79 
Rye— Dc céadiadcen aun 76@80 
Pe We ncten eesweme 1.11 
FLOUR. 
Spring patents_-__---- $7 75@$ ib. ~~ goods— Portage barley 
Winter straights, soft 6 roe 7 Bs i ga Mies Se Sah Gost cis o 
Hard winter straights 50 Nos. 2,3 and 4 pearl 75 
SI edi dvs vite dd tht din Nos. 2-0 and 3-0.. 7 -0@ 7 25 
SE ac. « ciaikiic gibte « 8 50 4 36 Nos. 4-0 and 5-0_- 7 50 
Corn goods, 100 Ibs., Oats goods—Carload 
Yellow meal-_----- 180@ 2900} spot delivery.---- 645@ 690 
ok ne Nom. 





EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of July, and the seven months for the 
past three years have been as follows: 









































Exports 19° 21. 1920. 1919. 

from -————-—- eG 

Ws We July. 7 Mos. July. 7 Mes July. | 7 Mos 
Quantities. 
Wheat_bu.| 24,790,294 148,014,115) 23,837,541) 72,081,059] 4,834,154 79,733,418 
Flour _ bbls 1 ,286, 419) i) 361, 300 2,493,822) 14,149,461) 1,731,017} 18,274,576 
Wheat*bu 30. 579, 179 rT 0. 139, 985 34 ,654,740)135,953 6323 13,623 ,736/161,969,010 
Corn _. bu. 14, 972,78: 5 72,4 20,995, 1,145,339) 9,743,806 587,816| 5,910,890 
Total bu. | 45, 551 pry 2, 880, 876 O05, . x 079 145,697,439 14, BEX 54°/|167,879 ,900 

Values. | $ s 


54, 826, 529|562 ,982,848 
104,152,227/319 060,272 
89,974,£32/593,636 ,592 
21,037 ,655 254.804,473 23,130,148}188,018,078 

532,428) 20,340,498) 2,260,094! 30,189,733 


Tot. value138,618,9201 1674898351251 280.805 1991610984! 274.343.44012193887523 
* Including flour reduced to bushels. 


WEATHER BULLETIN FOR WEEK ENDING AUG. 
23.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending Aug. 23 were as follows: 


COTTON .—Cotton deteriorated in most of Texas and Oklahoma because 
of the heat and drought, while the plants made slow growth and develop- 
ment in most central and eastern parts of the belt. The development was 
fair to very food in Tennessee, Northeastern Arkansas and Southern North 
Carolina. he condition of the plants is excellent in South Carolina, but 
they are hag | very y on account of weevil damage. The plants 
are sheddin ly in Mahaen. Texas and parts of Arkansas. Bolls are 
opening rapidly in the South and western par s of the belt, prematurely 
in many sections. Picking is in progress in the southern parts of the area 


63,033,0011452 002, Bti vs 
32,189.858'215 771041 


31,795 ,978)/243 571,561 


122, 648, 551/518.860,155 
32,798 633368 ,095 305 
44,151,827 792,150,137 
50,906 692/298 470,355) 

675,102 24,035 034 


Breadst’fls 
Provisions. 
Cotton 

Petrol. &e 
Cot’s’d oil 






































and was Texas under ideal eg The condition of the 
crop is mostly poor to fair with anly few _—- that may be classed as 
very good. soens are still plentiful and damaging, although decreasing 


somewhat in Tex 

THRESHING AND PLOWING.—The weather was favorable for thresh- 
ing, except in a few central districts and for completion of harvest of small 
grains in the late districts. The soil was in satisfactory condition for 
plowing, except in the lower Great Plains States and good progress was 
made in this work. 

WINTER GRAIN .—Some seeding of wee grains was done in the upper 
Mississippi Reged and winter wheat and winter r ve are reported to be 
coming u ood stand in South Dakota. Buckwheat made excellent 
progress in yt, ton States. 

ORN.—There was sufficient moisture for the proper development of 
corn from the Central Mississippi valley eastward, aithough the nights were 
rather cool in the more northern districts and there was some damage by 
wind in local areas in the upper Mississippi valley. Corn shows some 
improvement in the previous drought stricken areas in lowa. The warm 
sunny dry weather hastened maturity in the Central Great Plains States 
although the crops are still suffering for moisture in much of Oklahoma and 
there was some deterioration in Central and Southwestern Nebraska due 
to drought. 

The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 


since Aug. 1 for each of the last three years have been: 





Receipts at ~j Flour. Wheat. | Oats. Barley. | 
































Corn. Rye 
—— See eee “4 a SS 
\bbls.1961bs.. bush. 60 Lbs. lbush. 56 Ibs. bush. 32? be. bush. A8IDbs. bush. 56LDs . 
Chicago ._-_-_- 209,000; 2,615 000) 3,892,000; 3,821,000 189,000} 189,000 
Minneapolis. “| emcee 3,254, 000) i04,0060| 2,408,000; 310,000 160,000 
Duluth . ale 1,320, 000) 66 O00 153,000 60,000) 150,000 
Milw aukee - | 38,000 79C ,OO00) 990 OOD; 804,000 Sol O00) 110,060 
Toledo . | 277 G00) 63,000) 331,090! 8 OF ees ae 
Detroit i i cll ee 42,000) 21,000! 84,000, és 
St. Louis- 165, 000) 1 335,000) 425,000) 594,000! 22,000 "3,000 
Peoria - | 4 ,000, 163,000) 428,000 379,000 10,090 1,000 
Kensas C ity _ _| aie .| 3,353 000 218,000 387 000 aa aaa 
Omaha - -| nee 2 | 1,352,000 430,000 392,000 a a Sa ae 
Indianapolis. . ee | 112, 000 418,060 634,000 ou wlaes ee ee 
| — —_——|_ sername doenetigremepenpnenaenceaspementtidlicnmumatemmmmaranniss mane Se 

Total wk. ’: 21) 463 000, 14,613 000 6,965,000, 9 987 000) 942, Or 0 613, 000 
Same wk. '20| 226,000) 8,678,000, 1,688,000} 7,273,000| 483,000) 589,000 
Same wk. °19 421,000) 17, 608, 000) 2,166,000 V4 284,000) 1, 389 000 717,000 
Since Aug. 1— | iB | ° 

I is in at .| 1,420, 000 46,134,000) 15,685,0001 31,344, 000; 1,873,090) 1,944,000 

re 766 000) 28,357, 000) §,024,000) 15,263,000, 1,254 000) 1,532,000 

1919__. 


1.403.000: 69,262,000' 7,049.000' 24,388,000! 6,335,000! 2,395,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 20 1921 follow: 

















| { | 
Rece pts al— Flour. Wheat. | Corn. | Oats. | Bereey . Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. J Bushe Is. 
New York... 224,006 749,000 117 ,0¢ 28,000 249 000: 95,000 
Philadelphia. -| 78.000 525,000 5.009 94.000 1,000! 6,000 
Baltimore __. 39,000 949,000, 39 CO 109,000 __.| 296,000 
Newport Newer 19,006 EP) PAS a PAR ae hae Soe Bis Ane ale 
New Orleansa 108,000) 2,264,000) 207 ,O00 RP PER ae et 
Galveston. . 2,607 ,O00) enki’ a i 
Montreal __. 32,000 2,349,000) 1,483,000! 345,000} 124 000 321,000 
Boston . 25,000 62,000: 2,000 RR a ae 1,000 
RR A. Te AES Bie seni Recta 

Total wk. °21' 525 000 9 A405. 000! - 855,000 847,000! 374, 000! 719,000 
Since Jan.1’21/15,730,000/150,347 000} 57, 072, 000} 33,406,000) 10,738 000)15, 142,000 

ee —- ——— — ——EE » eee 
Week 1920. 273,000! 7,027,000 327, 7,000 509, 000 43,000; 845,000 
Since Jan.1°20'15.904, 000) 1 19.720.000 123.728.0060) 116.619.0900 6,838.600/36,111.000 





a Receipts do not include grain passing through New Orleans for foreign ports 
on .—* bills of lading. 





_ wee 


~The exports from the seve eral seaboard ports for the week 
ending Aug. 20 are shown in the ¢ anne xed § st atement: 


a 





Exports from Corn. Flour. | Oats. Rye. | Barley Peas. 


Bushe Is 
34,911 


Bushels.| Bushels 
115,106 5, 100 


| Bushels Raorrels .' Busheéle.| 


New York 182,470'339,179 
Boston ' , 
Philadelphia : 000! 103,000 
Baltimore 
Newport News_. 
New Orleans. . 
Galveston 
Montreal 


18,000 
22.000) 
19,000. 
72,000 


137 000 


2000| _.--| 
ae 
43,000) 458 ,000/251,000' 214, 000 


-12.116.000| 117,000° 
3.492 000 


927,000 1 624,000) 


“494. 91] 338. 000 319. 105 
190.000 962 1R1'7235. 45845 





2 026. 470) 514.179) 5,400 
27 6911128 427) 


7.705,658|2 
7.298.228) 


Total week 
Week 1920 

The destination of these exports for the week and since 
July 1 1920 is as below: 














Corn. 
W eek Since 
Auq. 20. July 1 
| 4921. 1921. 
bushels. Bushe Is. Bushe ls. Bushels. 
150,941!) 12,315, 942 568 .000| 4,169,000 
6,165,347) 37,613,332) 1,357,074) 11,283,884 
30,900 218.900 63,000 909 .G00 
34,200 115,200 


é lour. | 


W heat. 
Exports for Week. - 
and Since 
July 1 o— 


"Since 
July 1 
1921. 


Ww ok 
Aun. 20 
1921. 
Barrels. 
155,523 
176,048 


July 1 Aud. 20. 
1921. | 1921. 


-— eres eee | eee - — 


Since | W eek 


" Bervein. | 
891,834 
943 627) 


United Kingdom. 
Continent - 

So. & Cent. Amer. 102,879 147,879) 
West Indies | 45,104 95, 104! 
Brit.No.Am.Cols- bes ae 
Other countries.___| 32,625 68, 160 a | 


eee ee ee eee 


514,179 2.146. 604) 1, 705.653) ‘50.148. 174 2, 026. 470 
Total 1920. 1128'427| 2'350'990! 7.308.828! 37.592.569| 27.691 


The world’s shipment of ae and corn for the week 
ending Aug. 20 1921 and since July 1 1921 and 1920 are 
shown in the following: 





4,196 4,196 


16,481 ,280 
491.337 
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Wheat. 
1920. 192 1), 
Riaee Ww aa Since Since 

July ¥ Aug. 20. July 1. July 1. 

Bushels. 

2.331.000 

1,172,000 

3,098 000 


Erporis. 


" fleeee 
July 1. 
| Bushels. | Rushels. 
North Amer 12 2,223,000; 638,381,006 
Russ. & Dan | 438 000 
Argentina. - -| 7,609 ,00G, 
Australia 9 334.000 
SS RS 704,906 
pipay 
i 


| Aug. 20. 
Bushels Bushels. 
17 ,395.09€ 490,000 
4.397 .0Of 635,009 
33,099,000) 16,849,000 


“Bu whale. 
59 644,000! 








_——— 


546, 000) 
1,024, 000) 


27 824.006 
5.330 00 


200,000. 2, 410, 10 1} 440, 099 


6.801.000: 57. 301 Of 0) Tr £000 


Oth. countr’s| 


Total 13. 793.000 84. 5 yh 900 92 S28 Of 





The visible supply of grain, comprising the oe in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 201921 was as follows: 


GRAIN STOCKS. 

W heat, Corn, 

bush. bush. 

854,000 146,000 

; 41,090 1,000 

1,059,000 304,000 
_ 4,290,000 
39,000 
3,782,000 
_ 8,604,000 
290 ,000 
1,100,000 
17,000 
re. ewccewce Ona 
os ie 239 000 
Milwaukee _- , 145,000 
Duluth _ 1,337,000 
Minneapolis - _. 1,085,000 
St. Louis _. 2,900,000 
Kansas City _- _ 7,457,000 
231,000 
535,000 
2,242,000 
. 1,614,000 
450 .000 
_38 552 000 
_39,477 000 


Oats, 
bush. 
832,000 
§ 000 
233,000 
355,000 
19,000 
211,000 


Barley, 
bush. 


United States— 
eo 210,000 


76,000 
1,000 
9,000 

1,370,000 


4,000 
56,000 


Philadelphia 
Baltimore . a ae 
Newport News. Le ater 
New Orleans 
Galveston __. 
Buffalo __ 


14,000 

13,000 
212,000 
137,000 
11,000 
340 ,000 
83,000 
586 ,000 
59,000 
11,000 


92,006 
5,000 


4,351,000 
1,234,000 
107,000 
17,434,000 


567 ,000 
39 ,OCO 
21,000 

161,000 


266 ,000 
302 ,OOL 
837 ,O00 

4,000 


8,00 
232,000 
550 ,COO 
988,000 


Indianapolis _____ _-_-. ; = 
50,000 

89 000 
195,000 
53,254,000 3,325,000 2 2,285 000 
12,618,000 17,641,000 2,850,000 2. 061,000 
Total Aug. 21 1920- __.19,793,000 3,692,000 5,406,000 2,258,000 2,211,000 
Total Aug. 23 1919____48,920,000 1,061,000 18,935,000 11,581,000 7,459,000 
Note.— Bonded grain not included above: Oats, 24, 000 bushels New Y or’: 32,.C00 
bushels Baltimore, total, 56,000 bushels, against mil in 1920; barley, New York, 
10,000 bushels; Buffalo, 16,000; Duluth, 2,000 bushels; total, 28,000 bushels, against 
14,000 bushels in 1920; and wheat, 8,000 bushels New York, 43,090 Baltimore, 
91,000 Buffalo, 4,000 Philadelphia; 14,000 Boston; total, 160,000 bushels in 1921. 


Canadian— 


2 ons ‘000 178.000 
618,000 215,000 
220.000 kee 


—— 


On Canal and River. 


20 1921. -- 
13 1921. 





Total Aug. 
Tota! Aug. 


9,900 ,000 
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Montreal _ 4 


. 2,212,000 


Ft. William & Pt. Arthur. 2,057,000 


Other Canadian 


Total Aug. 20 1921_-_ 
Total Aug. 13 1921__ 


Total Aug. 23 1919__ 
Summary— 
American _ 
Canadian 


Total Aug. 20 1921. 
otal Aug. 13 1921_- 
otal Aug. 21 1920_. 


Total Aug. 23 1919__._ 


951,000 


1,822,000 





. 5,220,000 
. 6,059,000 
Total Aug. 21 1920____ 


6,202,000 


. 2,783,000 


38,552,000 
5,220,000 





.43 ,772,000 
. .45,535,000 
.. 25,995,000 
51,703,000 


1,605,000 
5,593,000 
1,676,000 


366 ,000 


259,000 
866,000 
189,000 





8,874,000 
9,675,000 

665,000 
2,601,000 


53,254,000 
8,874,000 


366 ,0C0 
300 ,0900 
138,000 
312,000 





1,314,000 
1 ,697 ,000 

643 000 
2,476,000 


3,325,000 22,859,000 


366 ,000 





62,123,000 
57,316,000 
6,071,000 


3,691,000 
3,150,000 
2,396 000 


21,536,000 11,893,000 








THE DRY GOODS TRADE. 


1 314 000 
a 599 000 
3.758.000 
2,854,000 
9 935,000 


New York, Friday Night, Aug. 26 1921. 


The present period is an inactive one for the drygoods 


trade generally. 


justment of the industry 


the time being there is a lull in the buying, 
at this inter-season period and is being augmented by cau- 


tious action on the part of buyers 


Many matters of importance to the read- 
have been fully developed, and for 


which is usual 


for Fall requirements. 


This slowness of trade is most noticeable on the woolen 
side of the trade, and most directly affects the manufac- 


turers of woolen goods for the 


“all and Winter season. 


On 


the other hand, cotton goods have been Surprisingly strong 
throughout the week, and indications show that production. 
stimulated by the demand, has made strides in the direction 


of securing a normal amount of output for factories. 


While 


the outlook is optimistic, manufacturers of cotton goods are 
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showing no disposition as yet to open new machines for 
business which is not actually in sight, and in most cases 
are not willing to accept business beyond a couple of months 
in advance at the prices which now govern the market. De- 
velopments from retail circles are expected to come with 
rapidity with the opening of the Fall season in that field 
and the coming of cool weather, and the prediction is be- 
ing freely made that there will be a scramble at that time 
to secure goods which are not available owing to the cur- 
tailed production. Retailers throughout the country report 
that they are as yet doubtful of the buying power of the 
public for the Fall and Winter season, and they are ap- 
parently confident that when the occasion arises they will 
be able to place last minute commitments without trouble. 
This, however, is a question that is disturbing the industry, 
as manufacturers are desirous of seeing something in the 
way of definite orders instead of handling large stocks for 
speculation. 

DOMESTIC COTTON GOODS.—Trading in many sec- 
tions of the cotton goods market during the week has been 
Steady. Prices have been advanced by some of the leading 
gray goods manufacturers from ‘4c 4c, but the ad- 
vance had the immediate effect of stopping orders to a 
great extent, as buyers are apparently disposed to fight 
each advance. The sharp advance in cotton has had an 
influence on the market, and manufacturers contend that 
they are justified in a revision of prices on this account as 
well as owing to the strengthening demand. Prices in other 
fields have been well maintained and trading has been 
consistent. The demand for percales, ginghams and simi- 
lar constructions for forward delivery still continues and 
has proved to be one of the strongest factors in the market 
during the present period. The activity which has existed 
in sheetings for the past few weeks also still keeps up, and 
export orders, while not as large as heretofore, likewise 
continue. Orders have been placed by the Levant, and 
prices governing in domestic markets are understood to 
have been maintained. Orders for delivery as far ahead as 
December are still being offered in some cases, but the 
general disposition is not to book business very far in the 
future at the prevailing prices and each advance encoun- 
ters a backward step on the part of the purchaser. Sheet- 
ings have advanced somewhat over the prices of a week 
ago. Drills, so long out of demand, have experienced some 
call and are selling at higher prices. The volume of trade 
at the higher established prices has not been so large, but 
shows the idea prevalent that cotton goods have reached 
their low level so far as prices are concerned. At present 
brown sheetings in the three-yard section are selling at 9c, 
and the four-yard, 56 x 60’s at 84c. Gray goods, 38%-inch, 
64 x 64’s, are listed at 7%c, and 39-inch, 68 x 72’s, at 8%e. 

WOOLEN GOODS.—The majority of interest and activ- 
ity in this field is still centred around the men’s wear sec- 
tion. teports for the week tend to show that the dress 
goods section has been quiet and devoid of new develop- 
ments. While many cutters are engaged in orders for their 
I'all business, there is a good bit of idleness among manu- 
facturers, and the dress goods orders are not coming in as 
rapidly as might be expected. It is believed, however, that 
the opening of the showings for the Spring 1922 season in 
this section, which will likely take place about the middle 
of the coming month, will do a great deal to improve the 
situation should they be as well received as were the recent 
openings in the men’s wear. Apparently the retailer and 
distributer have not recovered sufficient confidence in the 
situation to purchase freely, and manufacturers are firm 
in their belief that the actual starting of buying by the 
public, with the cool weather, will see many retailers dis- 
appointed in their efforts to secure additional commitments 
at that late date. The offerings of the American Woolen 
Company in their worsted lines for the Spring 1922 season 
were well received as a whole, although orders were not 
placed as freely as was the case with more conservative 
lines. However, the line was announced as sold out and 
withdrawn from the market. Some manufacturers are 
making good deliveries for Fall and announce that retail- 
ers in a great many cases have practically empty shelves, 
waiting for the new goods to come in. Duplicate orders, 
which are still being received, are heavily in preponderance 
for tweeds, herringbone and rough constructions. 

FOREIGN DRYGOODS.—tThe burlap market has con- 
tinued to hold the advance established during the past 
week, and sales have been strong and steady. Advices from 
Caleutta report a steady market and the production of mills 
to be exceptionally large. Shipments of burlap to this 
country have been normal, and there are orders reported 
for future shipment from Calcutta, showing the situation 
will continue to be normal from the standpoint of supply 
at least for some time to come. At present burlaps are 
being quoted at lightweights, spot, 3.75¢c, and heavies, 4.55c. 
Trading at these figures appears to be normal, and the bag 
manufacturers are ene 9 to be using heavy require- 
ments of the commodity. 

Linen has been slightly more active. Advices which have 
heen received from Europe relative to the shortage of the 
situation there have evidently convinced consumers that 
the time is at hand to fill requirements. Buyers who are 
in Europe for exporters are understood to be placing erders 
as freely as possible, with specified deliveries as soon as 
pessible. 
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State and City Aepartmeni 


NEWS ITEMS. 


Akron, O.—Legality of Park Bond Issue Attacked.— 
Injunction proceedings filed in Common Pleas Court at- 
tacked the legality of the$ 2,000,000 park and public play- 
ground bond issue voted on by Akron electors last Novem- 
ber, said a dispatch from Akron to the Cleveland ‘Plain 
Dealer’’ dated Aug. 15, automatically prevented the sale of 
$167,100 of municipal bonds which had been scheduled for 
that afternoon. 


The action, said the dispatch, was started by Cornelius J. Beeman as a 
taxpayer, who claims the bond issue is illegal because it failure to receive a 
two-thirds majority vote as provided for by State laws. The vote last 
November was 23,208 for the $2,000,000 bond issue and 19,210 against it. 
At that time, city officials declared provisions of the Akron city charter 
requiring only a majority vote and not a two-thirds vote, superseded State 
laws under the home rule statute, and made the bond issue legal. 

City officials had advertised $167,100 worth cf bonds for sale including 
$30,000 of the $2,000,000 park and playground issue, $30,000 of the $250,000 
bond issue for new approaches to the North Hil viaduct, and $107,100 in 
special sewer and improvement assessment bonds. a. 

Filing of the suit prevented the city giving non-litigation certificates on 
the bonds offered for sale, and defeated the sale. although one bid for the 
entire amount was received which had been declared acceptable. The 
litigation according to city officials, indefinitely delays important improve- 
ment and extension work, including work on the Wolfe Ledge run sewer 
between Spicer and Sherman Streets, and the extension of playground 
facilities. 

City Law Director Henry Haglebarger said he would ask for an early 
hearing on Beeman’s petition. A similar case arose in Dayton over a public 
bond issue, the Common Pleas and Appellate Courts having ruled that the 
home rule provisions permitted the Dayton city charter to supersede State 
laws, and therefore made necessary only a majority vote. = 

The situation is analagous to that in Akron and city officials now are 
awaiting the Supreme Court’s decision in the Dayton case. It is pcssible 
that all bonds other than the $30,000 block of the $2,000,000 issue will be 
readvertised and separately sold, city officials say,as Beeman’s suit concerns 
only the park bond issue. , : : 

Beeman recenily requested City Law Director Haglebarger to file suit 
enjoining the city from proceeding with the bond sale, but Haglebarger 
refused on the ground that under the Akron city charter requiring only a 
majority vote, the $2,000,000 bond issue was legal. 


Colorado.—Plans for Sale of State Highway Bonds Dis- 
cussed.—Two plans for the sale of the $2,000,000 State 
Highway bonds, one of which includes the calling of an 
extra session of the Colorado Legislature, have been sug- 
gested to Governor Shoup by the State Treasurer, Arthur 
M. Strong. The ‘‘Rocky Mountain News” of Denver, 
on Aug. 18, had the following to say concerning the plans: 


‘The Governor is expected to indicate which plan will have his approval at 
a conference scheduled to be held in the State Capitol building to-day. 
It is estimated that it will cost $10,000 to defray the expenses of the legis- 
lators for three days in order to increase the rate of interest which the high- 
way bonds will bear. Local brokers have indicated to the State Treasurer 
that the bonds will sell at 5% %. 
at 5% by the last LegisJature. 
Public Subscriptions. 


The second plan which the Treasurer suggested to the Governor involves 
the sale of the bonds on public subscriptions. It was pointed out that 2,000 
persons who will agree to purchase $1,000 wiil solve the problem. 

“There are 325 banks in the State and the State Treasurer feels that it 
may be possible to sell an average of one $1,000 bond to each of these in- 
stitutions. A campaign through the newspapers of the State is one feature 
of this plan. Letters to each of the banks and public-spirited citizens 
also will be written. 

Unless the $2,000,000 in bonds are sold more than 6,000 men engaged in 
read building will be thrown cut of employment this fall, according to 
officials of the State Hizhway Department. Also the entire program of the 
Department will be halted. No new contracts can be let under the budget 
approved by the Governor early in the spring of this year. 


Federal Aid Appropriations. 

Practically the entire sum to be raised from the sale of the bonds will 
be used in meeting Federal aid appropriations to Colorado. ‘To carry out 
the Federal aid projects planned it will be necessary to dispose of the bonds 
in some manner. 

‘Information in the hands of the State Treasurer indicates that some of 
the other States have experienced difficulty in disposing of bonds at a 
much higher rate of interest than the Colorado bonds. In some instances 
other States have been compelled to sell their bonds bearing as high as 
6% ata discount. 

“T have been unable to get an expression from the Governor in regard 
to the situation, said Treasurer Strong. He informed me a few days ago 
that he had several things in mind relating to the matter which he would 
disclose to me when he returned to the Capito! this week.”’ 


Rosedale, Kansas.—T7o Test Validity of New Consolida- 
tion Law.—Action to test the constitutionality of the law 
passed by the last session of the Kansas Legislature regarding 
the consolidation of Rosedale and Kansas City, Kans., was 
scheduled to begin on Aug. 19, in the State Supreme Court. 
The Topeka ‘‘Capital’’ dated Aug. 19, said: 


‘‘A delegation from Rosedale will present an application before Justice 
John Marshall in a hearing to-day for an alternative writ of mandamus 
against the City Clerk of Rosedale which would require him to certify to 
Governor Allen the returns of an election held in Rosedale for that purpose 
some time ago. 

‘The »vew law, which applies on!y in this case, provides that if an election 
for that purpose has been held in the past and carried by a majority in 
favor of consolidation, the City Clerk shall file a certificate of the returns 
of the election with the Governor of the State. The Governor will con- 
sequently issue a proclamation delcaring the two cities consolidated. 

‘* According to the information received by the Attorney General's office, 
the City Clerk of Rosedale has refused to file the election returns with the 
Governor on the grounds that he believes the law unconstitutional. 

‘*The hearing in Supreme Court to-day will be to compel him to file the 
election returns or be given a limited time to show cause why he refuses. 


Port of Bay City, Ore.—Judgment Against Morris Bros, 
Inc., Awarded to City.—A judgment of $9,338 against the 
bankrupt estate of Morris Bros., Inc., said the Portland 
“Oregonian” on Aug. 20, was allowed the Port of Bay City 
yesterday by Federal Judge Wolverton, following litigation 
for the recovery of the sum representing the difference 
between the contract purchase price of a block of bonds 
and the amount bought at auction. The “Oregonian 
continued: a8. 

‘*Morris Bros., Inc., purchased from the Port of Bay City on April 12 
1919, $260,000 worth of bonds at a price of $1,015 50 for $1,000, payment 
to be made upon delivery in allotments as specified bs 

‘The first allotment of $100,000 was made on June 27 1919, and the 
rest was to be delivered in two lots of $50,000 each and one of $60,000 on 
the first days of August, September and October, 1920 é 

‘The first lot of $50,000 was delivered on Aug. 18 1920, and paid for 
without the premium of $775. ‘The second was delivered on Sept. 10 and 
the premium was likewise omitted in payment. It was later agreed that 





The interest rate on the issue was fixed 

















the remaining $60,000 block was to be delivered on the first business day o 
the year 1921, the permium of $930 and the due premium of $1,550 to be 
paid on that date. 

‘“Morris Bros., Inc. went into voluntary bankruptcy on Dec. 27 1920, 


and W. D. Whitcomb was appointed receiver. On Jan. 3 1921, the Port 
of Bay City offered the $60,000 block of bonds and the receiver declined to 
accept them. The bonds were then advertised for sale on Jan. 20, but the 
ay pei rejected. oa web 
rustee was appointed on Feb. 1 and on March 10 the bonds wer 

sold at auction for $53,142 which was $9,338 less than the contract price. 3 

‘In reading his decision Judge Wolverton cited the statute making a 
bankrupt estate liable for damages for a breach of executory contract. 
He said the trustee had had 38 days in which to signify his intention of 
accepting the bonds, and held that the contract covering the purchase and 
sale of the bonds applied to the entire amount and that damages accruing 
would be upon the whole contract despite the fact that the last $60,000 
installment was advertised for sale prior to the election of the trustee. 
This he upheld by the fact that the bonds were actually seld after the 
trustee had been elected, and that since the trustee did not desire to elect 
to perform, the claim should be allowed.’’ 


_ 


BOND CALLS AND REDEMPTIONS. 


Barry County (P. O. Cassville), Mo.—Bond Call.— 
Building Court House 5% bonds, dated Oct. 8 1912, bonds 
Nos. 69 to 80 inel., for $500 each, have been called and will 
be paid Sept. 1. 


Boulder, Boulder County, Colo.—Bond Call.—Fire 
station bonds No. 22 to 24 incl. have been called for pay- 
ment on Sept. 10. 


Denver (City and County), Colo.—Bonds Called.— 
In pursuance of Section 47 of the Revised Charter, 1916, of 
the City and County of Denver, notice is hereby given that 
sufficient moneys are in the hands of M. J. McCarthy, 
Manager of Revenue and ex-officio City Treasurer, to pay 
the following bonds: 








. Storm Sewer Bonds. 
Sub District No. 4, Caiptol Hill Storm Sewer District Bond No. 20. 
Washington Park Storm Sewer District Bond No. 228. 
Sanitary Sewer Bonds. 

Sixteenth Street Sanitary Sewer District Bonds No. 1 to 30 inclusive. 

West and South Side Sanitary Sewer District, Bonds No. 571 to 575, incl. 

Part ‘‘A’’ Sub District No. 14, West and South Side Sanitary Sewer 
District, Bond No. 58. 

Improvement Bonds. 
Capitol Hill Improvement District No. 7, Bond No. 99. 
North Side Improvement District No. 18, Bonds No. 45 and 46. 
Park Bonds. 
East Denver Park District, Bonds No. 1916 to 1925, inclusive. 
South Denver Park District, Bond No. 763. 
Surfacing Bonds. 
Seventh Avenue Parkway Surfacing District Bond No. 31. 
Surfacing District No. 4, Bond No. 47. 
Paving Bonds. 

Alley Paving District No. 24, Bond No. 35. 

Alley Paving District No. 41, Bond No. 13. 

Alley Paving District No. 46, Bond No. 11. 

North Denver Paving District No. 1, Bonds No. 25 and 26. 

North Denver Paving District No. 2, Bonds No. 13 to 15, inclusive. 

All such bonds are hereby called in for payment and at the expiration 
of thirty days from the first publication of this notice to wit: on the 31st 
day of August 1921; interest on the bonds above described will cease. 

Upon the request of the holders of any of the above bonds received 
ten days before the exviration of this call the above official will arrange 
for pred payment at the Bankers Trust Company, New York City, but 
not otherwise. 


La Junta, Otero County, Colo.—Bonds Called.— 
J. W. Fisher, City Treasurer, has called for payment the 
following bonds: 
$2,000 water bonds on Oct. 1. 

2,000 water bonds on Nov. 1. 


_ — 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The three 
issues of 44%4% bonds offered on Aug. 15—V. 113, p. 751—were awarded 
at par and interest as follows: 
$8,080 John M. Frisinger, Washington Township bonds to Chas. Arnold. 

9,200 George Ringger, French Township bonds to Old Adams County Bk. 
8,560 a D. Schwartz, Monroe Township bonds to Old Adams County 
ank. 


ALAMOSA AND CONEJOS COUNTIES JOINT CONSOLIDATED 
SCHOOL DISTRICT NO. 24, Colo.—BONDS VOTED.—An issue of 
$12.000 6%% 10-20-year (opt.) school bidg. bonds has been voted. 
These bonds have already been reported as being sold to the International 
Trust Co., of Denver, subject to being authorized by the voters at said 
election. The notice of sale and election appeared in V. 113, p. 651. 


ALLEN PARISH ROAD DISTRICT NO. 3 (P. O. Oberlin), La.— 
BOND OFFERING.—Additional information is at hand relative to the 
offering on Sept. 1 of the $150,000 registered road bonds—V. 113, p. 752. 
Sealed bids for these bonds wit] be entertained until 11 a. m. on that day 
by the President of Police Jury. Interest rate 5%. Denom. $1,000. 








Date Dec. 1 1919. Int. J. & D. payable at the Fourth National Bank, 
N. Y. Due yearly from 1 to 15 years. Cert. check for $3,750, payable 
to the said official required. Bonded debt, $150,000; asses value 


(estimated), $2,000,000. 


AMERICAN CANYON SCHOOL DISTRICT, Napa County, Calif.— 
BOND SALE.—On Aug. 10 $10.000 6% school bonds were sold to the 
First National Bank of Napa at 100.50. Denom. $1,000. Int. F. & A. 


AMITYVILLE, Suffolk County, N. Y.—BONDS VOTED.—At a 
special efectton held Aug. 20, $90,000 road bonds were voted by a majority 
of almos ; 


ANAHEIM, Orange County, Calif.—OFFICIAL VOTE.—The follow- 
ing are the official votes which were submitted for and against each issue 
of bonds on July 19—V. 113, p. 553. 
$75,000 municipal impt. bonds. Vote 501 to 61 

50,000 municipalimpt. bonds. Vote 539 to 35 
30, sewer system impt. bonds. Vote 530 to 41. 
5,000 fire dept. bonds. Vote 538 to 42. 
Each bond issue bears interest at a rate not to exceed6%. Int. semi-ann, 


ANDOVER, Astabula County, Ohio.—-BOND SALE.—The $3.900 
and $28,800 6% street impt. bonds offered on Aug. 8—V. 113, p. 437— 
were awarded to the Fitzgerald Construction Co. at par and accrued int. 


ANOKA COUNTY (P. O. Ancka), Minn.—-BOND OFFERING.— 
Bids will be received until 10:30 a. m. Sept. 7 by Arthur A. Caswell, County 
Auditor, for $150,000 5% % trunk highway reimbursement bonds. Denom. 
$1,000. Date Sept. 1 1921. Int. semi-annually. Due $15,000 yearly 
on Sept. 1 from 1932 to 1941, incl. Cert. check for 5% of the amount of 
the issue, payable to the County Treasurer, required. The bonds to be 
issued under Chapter 522, Laws, Minnesota, 1921, on account of expendi- 
tures made in permanently improving roads described in Article 16 of the 
Constitution of the State of Minnesota. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 35, Colo.— 
BONDS VOTED.—An issue of $6,000 634% school bldg. bonds hag been 
authorized by the voters. These bonds have already been reported sold 





978 THE 








CHRONICLE 


[Vox.. 113. 

















to Benwell, Phillips & Cu. of Denver, subject to being sanctioned at said 
election. The notice of sale and election appeared in V. 113, p. 652. 


ASHLAND, Boyd County, Ky.—BONDS NOT SOLD.—No sale was 
made on Aug. 17 of the $160,000 5% % coupon water works impt. bonds— 
V. 113. p. 553. The bonds will probably be re-offered next spring. 


ALTOONA, Blair County, Pa.—-BOND OFFERING.—John P. Laf- 
ferty, Supt. of Accounts and Finance, wil! receive sealed bids until 12 m. 
Sept. 1 for $300,000 5% tax-free coupon or registered bonds. Denom. 
$1, . Date Sep. 1 1921 .Due on Sept. 1 as follows: 350,000 1926 
$100,000 1931, and $75,000 in 1936 and 1941. Cert. check for 2% of bid, 
required. 

AMHERST (P. O. Williamsville), Erie County, N. Y.—BOND 
OFFERING .—John M. Wehrle, Town Supervisor, will receive sealed bids 
until 2 p. m. Sept. 3 for $17,100 5% coupon road bonds. Denom. $1,140. 
Date Sept. 1 1921. Int. ann. (Sept.). Due $1,140 yearly on Sept. 1 
from 1922 to 1936, inclusive. 

-TEMPORARY LOAN.— 


ARLINGTON, Middlesex County, Mass. 
The First National Bank of Boston has purchased a temporary loan of 
$50.000 dated Aug. 25 1921 and maturing Dec. 5 1921 ona 5.29% discount 
basis plus a premium of $2.60. 


ASHLAND, Ashblard County, Ohio.—NO BIDS RECEIVED.— 
No bids were received for the three issues of 6° improvement bonds ag- 
gregating $86,000 offered on Aug. 20—V. 113, p. 872. 


ATTALA COUNTY (P. O. Kosciusko), Miss.—2?OND OFFERING.— 
Sealed bids wil be received until 12 m. Sept. 5 by FE. W. Sullivant, Clerk 
Board of Supervisors. for $60,000 6% coupon bridze bonds. Denom. 
$400. Date Nov. 11921. Int. M. & N., payable at the office of County 
Treasurer. Due yearly on Nov. ji as follows: $1.200, 1922 to 1926, incl.: 
$2,400, 1927 to 1936, incl., and $6,060, 1927 to 1941, All bids must 
be accompanied with a certified check for 5% of the amcunt of bonds bid 
for and bids wil: be received for the entire .ot or any part thereof. The 
successful purchaser wiil be required to give bond for the amount of his bid 
conditioned to pay the purchase price on Nov. 1 1921, when bonds wilh 
be de.ivered. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.— 
The First National Bank of Boston was awarded a temporary loan of 
$50,000 on a 5.25% discount basis. 


BARTLESVILLE, Washington County, Okla.—-BONDS AUTHOR- 
IZED .—Resolutions authorizing the issuance of street impt. bonds of 
$27 ,000 have been passed by the City Commissioners. 


BAYLOR COUNTY COMMON SCHOOL DISTRICT NO. 6, Tex.— 
BONDS REGISTERED.—On Aug. 15 the State Comptroller registered an 
issue of 5% 30-40 year bonds amounting to $15,000. 


BELLEFONTAINE, Logan County, Ohio.—NO BIDS—BOND SALE. 
—No bids were received for the $12,000 6% electric light plant bonds offered 
on Aug. 19—V. 113, p. 752—but they were later sold at a private sale to 
the Commercial & Savings Bank Co. at par and accrued interest. Denom. 
$3, . Date March 1 1921. Int. M.& 8. Due seriaily from 1921 to 
1925, inclusive. 


BLACKFOOT, Bingham County, Ida.—BOND SALE.—<An issue of 
$75,000 6% 20-year water bonds was recently awarded to a contractor. 
The bonds are being handled by the Bankers Trust Co.of Denver. Denorm. 
$1,000. Date Jan.11921. Int. semi-ann. payable in New York. 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BID ACCEPTED.— 
The bid of par and accrued interest, provided he be awarded contract 
which was submitted on Aug. 15 by R. L. Peters, contractor—V. 113, p. 872 
—was accepted on Aug. 19. 

In addition to furnishing us the above information, Thos. L. Nuchols 
Chairman of Good Road Commissioners, telJs us that he has been informed 
that R. L. Peters is reselling the bonds to Caldwell & Co. of Nashville, and 
Seasongood & Mayer of Cincinnati. 


BLUFF CITY, Harper County, Kans.—BONDS VOTED —At an 
election held on Aug. 4 the proposition to issue $20,000 worth of bonds for 
the purpose of securing electric lights, carried by a vote of 83 to 6. 


BOGOTA Pee os we aeese fs P: Bogota) Bergen County, N. J. 
rem, PT 6 Ogo ationa a oO ta, h 
$90,000 6% semi-ann. school bonds. —_ as purchased 


BOONE COUNTY 
Sealed bids will be received by Granville Wells, County Treasurer, until 
10 a. m. Sept. 1 for $7,800 444% Samuel Dean et al., Jefferson Township 
highway improvement bonds. Date Jan. 4 1921. Int. M. & N. 


BRANDON, Fond du Lac County, Wisc.—BOND SALE.—The First 
National Bank has been awarded an issue of $40,000 city bonds, paying a 
premium of $250, equal to 100.625. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE.—F. 8. 
Moseley & Co., Boston, have purchased on a 5.34% discount basis, plus a 
$200 —_ mm, a3 000 Tuberculosis Hospital notes. Date Aug. 17 1921. 
ue Ap ; 


BRYANT, Hamlin County, So. Dak.—BOND OFFERING. —H. ©. 
Rice, City Auditor, will receive sealed bids until Sept. 6 for $21,000 6% 
sewer bonds it is reported. Denom. $1,000. ie 


BURNETT SCHOOL DISTRICT, Santa Clara County, Calif.— 
BOND OFFERING.—Until 11 a. m. Sept. 6 the Clerk, Board of County 
Supervisors (P. O. San Jose) will receive sealed bids for $15,000 6% coupon 
school bonds. Denom. $1,000. Date Sept. 11921. Prin. and semi-ann. 
int. (M. & 8.) payable at the office of County Treasurer. Due $1,000 
yearly on Sept. 1 from 1922 to 1936, incl. Cert. check for 10%, required. 


CAMBRIA TOWNSHIP SCHOOL DISTRICT, Cambria County 
Pa.—NO BIDS RECEIVED .—No bids were received for the $30,000 514 % 
tax-free bonds offered on Aug. 19—V. 113, p. 652. de 


CANTON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Canton), Lincoln County, So. Dak.—BOND OFFERING.—Harrison 
J. Brown, Clerk Board of Education, will receive bids at 8 p. m. Sept. 2 at 
the Lincoln County Bank, Canton, for the purchase of $165,000 5% % 
old tax-free coupon school bldg. bonds. Denom. $1,000. Date Aug. 1 
921. Int. F.& A. Bonds payable at First National Bank, Minneapolis 
or First National Bank, Chicago, or Hanover National Bank, N. Y. at 
option of purchaser. Due Aug. 11941. Cert. check for $8,250 payable to 

e District Treasurer, required. The Board of Education will’ furnish 
ones ane " .—— | a coe wre oa Junell & Dorsey as to the 
egality o e bonds. on e excluding this issue é i. 
sessed value, 1920, $3,537,153. ) $20,000. As 


CARROLL, Wayne County, Neb.—BOND SALE.—During the month 
of July the follo 6 aving district bo 
Stato of Nebraska: ; % ' gd oe nds were sold at par to the 
, n a une . ue June 
, ve merest aying date, ics 1 1940, optional at any 
; nds. a uly , ue July 1 ’ 
a m. . & y 1940, optional at any 


CEDAR CREEK DRAINAGE DISTRICT (P. O. Monticello), J 
County, Ga.—BOND SALE.—The $49,000 drainage b eS) VBEper 
in V. 173, p. 79——have been sold to local investors at 90.00. manatees 


CHARLOTTE, Mecklenburg County, No. Caro.—BOND S — 
On Aug, 22 the $150,000 6% gold school bonds, dated Nov. 1 1920-W ti 3 
p. 873—were sold to the American Bank & Trust Co. of Charlotte at 100 50. 
a basis of about 5.95%. Due yearly on Nov. 1 as follows: $4,000. 1923 to 
1931, incl.; $6,000, 1932 to 1938, incl., and $8,000, 1939 to 1947, incl 


CHOUTEAU COUNTY RURAL SCHOOL DISTRICT NO. 
Fort Benton), Mont.—BOND SALE.—The $42,300 6% RS. > 
‘offered on Aug. 16—V. 113, p. 553—have been sold to the State Board of 
eee See onere at par. Denom. $1,000. Int. F. & A. Due 1941 


CINCINNATI, Hamilton County, Ohio.—BONDS ‘ATE 
The "Hamilton-Journal” of Aug. 10, says: 7 OBFEATED.— 
“By _a vote of nearly two to one the people of Cincinnati at t 
yesterday rejected the proposition to issue $4,250,000 bonds for the — 
esuction of a boulevard on the site of the old Miami and Erie Cana] at this 
e. 
Four hundred precincts out of four hundred and sixty-six 
votes for the bond issue and 19,620 against, a majorit "al 8,521 yng 
Oppesition to the bond issue was several weeks ago and it grew 


incl, 


P. O. ebanon),_Ind.—BOND OFFERING .— 





apace, those opposed to the issue declaring that the city now has all the 
bonds of this character it can stand and it would be a waste to provide for 
the boulevard at this time when the cit y needs money for so many other 
important matters. 

On the other hand it was argued that the time to pass the bond issue was 
now, before the 5% limitation law goes into effect in 1922 and the issuance 
of the bonds and the work of construction could be put off until a more 
opportune time."’ 


CLARKE COUNTY (P. O. Osceola), lowa.—BOND SALE.—Schanke 
& Co. of Mason City, have been awarded $60,000 6% tax-free funding 
bonds. Denom. $1,000. Date Sept. 1 1921. Prin. and semi-ann. int. 
(M. & 8.) payable at the County Treasurer's office. Due Sept. 1 1941. 
Financial Statement. 

avai .. $22,402,476 
3,524,668 


: hihios $25,727,144 


Assessed value of property 
Assessed value of moneys and credits. _ 


Total indebtedness, including this issue em 
Percentage of debt to assessed valuation _- 13-10% 
Population of County (1920). census, 10,506. 


CLARKSVILLE, Red River County, Tex.—BOND OFFERING.— 
Bids will be received until 2 p. m. Sept. 19 by Roy Goedman, City Clerk, 
for the $50,000 6% street and alley paving bonds recently voted in V. 113. 
p. 316. Cert. check for $2,000 upon a bank of Clarksville, payable to the 
Mayor, required. 


CLEARWATER SCHOOL DISTRICT, Pinellas County, Fla.—NO 
BIDS RECEIVED.—At the offering on Aug. 15 of the $8, 6% 30-year 
bonds—V. 113, p. 752—no bids were received. 


CLIFTON, Passaic County, N. J.—BOND OFFERING.—William A. 
Miller, City Clerk, will receive bids unti] 8:15 p. m. Sept. 6 for an issue of 
6% coupon (with privilege of registration) school bonds not to exceed 
$124,000. Denom. $1,000. Date June 21 1921. Principal and semi- 
annual interest (J. & D.) payable at the office of the City Treasurer. Due 
yearly on June 1 as follows: $3,000, 1922 to 1957, inclusive, and $4,000, 
1958 to 1961, inclusive. Certified check for 2% of amount of bonds bid 
for on an incorporated bank or trust company, payable to the City of 
Clifton, required. The opinion of Hawkins, Deiafieid & Longfellow, of 
New York, will be furnished the purchaser that the bonds are binding and 
legal obligations of the city. Bonds are to be prepared under the super- 
vision of the United States Mortgage & Trust Co., which wiil certify as to 
the genuineness of the signatures of the officials and sea: impressed thereon. 
Purchaser to pay accrued interest. These bonds were offered without 
success on June 21 as 5%s.—V. 112, p. 2334. 


CLYDE, Sandusky County, Ohio.—BOND SALE.—The $30,000 6% 
deficiency bonds offered on Aug. 22—V. 113, p. 873—were awarded to 
the Peoples Banking Co., Clyde, at par and accrued interest. There were 
no other bidders. 


COLEMAN INDEPENDENT SCHOOL DISTRICT (P. O. Coleman) 
Coleman County, Tex.—BONDS REGISTERED.—This district on Aug. 
15 registered $35,000 5% 5-40 year bonds with the State Comptroller. 


CONCORD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Staunton), Fayette County, Ohio..POND OFFERING.—Sealed pro- 
posals will be received by C. Foster Wickle, Clerk (P. O. Washington. 
C.H., R. F. D. No. 8) until 12 m. Sept. 1 for $8,500 6% coupon schoo! 
bonds. Denom. $500. Date Sept. 1 1921. Int. M.-S. Due $500 
vrly. on Sept. 1 from 1922 to 1924, incl. and $500 every six months from 
Mar. 1 1925 to Sept. 1 1931, incl. Cert. check on a solvent bank for 2% 
of bid, payable to above clerk, required. Purchaser to pay accrued interest. 


COOK COUNTY SCHOOL DISTRICT NO. 64 (P. O. Park Ridge, 
Box 94), Ill.—BOND_ OFFERING.—Sealed bids will be received until 
7.30 p. m. Sept. 9 by Marion L. Woodworth, Clerk Board of Education, 
for $47,700 school bldg. bonds. Denom. $1,000 and $700. Date June |! 
1920. Int. semi-ann. Due on Dec. 1 as follows: $2,000 1921 to 1929. 
$3,000 1930 to 1938 and $2,700 1939. Purchaser to pay for printing of 
bonds and legal opinion. 


CORVALLIS, Benton County, Ore.—BOND SALE.—The $10,000 
fire apparatus and equipment purchase bonds, offered on Aug. 22—V. 115 
p. 873——have been purchased at par by the City Sinking Fund. 


COZAD, Dawson County, Neb._-BOND SALE.—The State of Ne- 
braska during July purchased $19,492 80 6% district paving bonds at par. 
Date May 1 1920. Due May 1 1940, optional at any interest paying date. 
The State also purchased $10,000 6% intersection paving bonds at par dur- 
ing the same month. Date May 1 1920. Due May 1 1940, optional at 
any interest paying date. 


CRAWFORDSVILLE SCHOOL CITY, Montgomery County, Ind.— 
BONDS OFFERED BY BANKERS.—Harris, Forbes & Co. are offering 
to investors at prices to yield from 5.50% to 5.40% (according to maturity) 
$78,000 6%. coupon tax-free school bonds. Denom. $1,000. Date July 1 
1921. Prin. and semi-ann. int. (J.-J.) payable at Continental & Commer- 
cial National Bank, Chicago. Due yearly on July 1 as follows: $5.000 1931 
to 1935, incl., and $10,000 1936 to 1940, inclusive. 

Financial Statement. 
Assessed valuation for taxation 
Total debt (this issue included)__.._______- SEE gee as eee 
Pepulation 1920 Census ----- 5 ERG SEE Me AEP aA Te 


DENNISON, Tuscarawas County, Ohio.—BOND SALE.—The 
$15,000 6% street impt. bonds offered on Aug. 10—V. 113, p. 653—have 
been purchased by Breed, Elliot and Harvison of Cincinnati at par and 
accrued interest. 


DENVER (City and County), Coleo.—BOND OFFERING.—Walter 
B. Lowey, Manager of Improvements in Parks, is offering for sale over the 
counter the following 6% ccupon bonds at not less than par and accrued 
interest. 
$50,000 West Denver Paving District No. 2 bonds. 

40.000 Broadway Paving District No. 5 bonds. 
35,000 Elyria Improvement District No. 1 bonds. 
Int. semi-ann. payable in New York. 


DES MOINES, Polk County, Iowa.—BOND SALE.—On Aug. 
the $260.000 6% tax-free coupon (with privilege of registration) sewer 
bonds—V. 113. p. 753—were sold to R. M. Grant & Co. of N. Y. at 100.76 
and interest, a basis of about 5.85%. Denom. $1,000. Date Auge. 1 1921. 
Prin. and semi-ann. int. (M. & N.) payable at R. M. Grant & Co., N. Y. 
or at City Treasurer's office. Due on May 1 as follows: $28,000, 1923 
and $29,060, 1924 to 1931, incl. 


DOUGLAS COUNTY (P. O. Roseburg), Ore.—DESCRIPTION OF 
BONDS.—The $220,000 6% road bonds awarded on Aug. 10, as reported 
in V. 113. p. 753, are described as follows. Denom. $1,000. Date Sept. 1 
1921. Int. M.&S8S. Duein 5 and 6 years. 


DOVER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Dover), 
Tuscarawas County, Ohio.—-BOND OFFERING.—Sealed proposals will 
be received by G. F. Stieber, Clerk, until 12 m. Sept. 10 for $30,000 67 
school improvement bonds. Denom. $1,000. Date July 15 1921. Prin. 
and semi-ann. int. payable at a bank to be designated as the depository 
for sinking funds of dis'rict. Due $1000, yearly on Sept. 15 from 1929 to 
1949 and $1,000 every six months thereafter until all bonds mature. Pur- 
chaser to pay accrued interest. 


DULUTH, Minn.—BOND OFFERING.—F. D. Ash, City Clerk, will 
receive sealed bids until 3 p. m. Sept. 19 for the purchase of $100.000 54% 
coupon or registered incinerator nds. Denom. $1,000. Date Oct. 1 
1921. Prin. and semi-ann. int. (A. & O.) payable at the American Ex- 
change National Bank, N. Y. Due Oct. 1 1951. Cert. check for 2% of 
bid required. 


EAST WATERLOO INDEPENDENT SCHOOL DISTRICT (P. O. 
Waterloo), Black Hawk County, Ila.—BOND SALE.—On Aug. 16 
the $113,000 6% 5-year bonds, to be used for constructing, completing and 
equipment of a new school building in said district, dated Aug. 1 1921— 
V.113, p. 753—were sold to Drake-Ballard Co. at par and accrued interest. 


EL PASO, El Paso County, Tex.—-BOND ELECTION AND SALE.— 
The Commerce Trust Co., of Kansas City, bas purchased $500,000 water 
extension, $90,000 street extension and improvement, $150,009 street and 
alley intersection, $500,000 school building, $250,000 sewer extension, 
$125,000 sewer disposal, $100,000 park extension, $10,000 library improve- 
ment and $125, drainage 6% 10-30-year (opt.) bonds, subject to being 
sanctioned by the voters on Sept. 6. 
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ELYRIA, evel County, Ohio.—BOND SALE.—Hayden, oe 
& Co., of Clev etand, and Harris, Forbes & Co. and the Nationa] C ity Co 
both of New Sve" purchased jointly at 100.324, a basis of about 5.73%. 
the $360.000 534 % coupon bonds offered on Aug. 22—V. 113, Dp. 753. 
There were no ‘Other bids received. 


ERIE COUNTY (P. O. Erie), Pa.—BOND SALE.—The $500.000 5% & 
coupon or registered tax-free rold road bonds offered on Aug. 22—V. 113. 
+ 753—have been awarded to the Security Savings & Trust Co., Erie, 
at par. 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.— BOND OFFERING.— 
Until 11 a. m. Sept. 8 the Board of Public Instruction will receive bids for 
the purchase of $106,000 6% coupon time warrants. Denom. $1,000. 
Date Oct. 11921. Int. A. & O. . Warrants payable to the order of bearer 
at and by any County School und Depository of Escambia County. Due 
yearly on Oct. 1 as follows: ».900, 1922 to 1935, incl., and $6, 000, 1936 
to 1941, incl. The warrants Oa be validated by an order of the Circuit 
Court of Escambia C ounty, Fla., and will be delivered to the successful 
bidder at the office of the ‘Board on Oct. 1 19°21. or as soon thereafter as 
Same can he prepared for delivery and the successful bidder must pay 
accrued interest at the rate borne by the warrants from their date to the 
rate of delivery to him. Each bidder will be required to devosit with his 
bid a certified check on some Pensacola bank or some national bank, payable 
or endorsed to the Board of Public Instruction for Escambia County, Fla., 
~ asum equal to 2% of the amount of the par value of warrants bid for by 

im. 

Financial Statement. 
Assessed valuation for 1921 of taxable property 
Total bonded indebtedness, including this issue 
Population, Escambia County, 1921- 


EVANS COUNTY (P, O, Claxton), Ga.—NO ACTION YET TAKEN. 
- -No action has vet been taken looking toward ther »-offering of the $50,000 
5% court house ‘bonds- —V.113. p. 653. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN .—The 
Merchants National Bank has pure hased the $100,000 loan offered on 
Aug. 23 (V. 113, p. 874) ona 5.17% discount basis, plus a premium of $1. 


FAIRMORE IRRIGATION DISTRICT (P. O. Ontario), Malheur 
County, Ore.—BOND SALE.—On Aug. 20, Wm. E. Lees obtained the 
$20,000 6% bonds—V. 113, p. 753—at 80. 


FERGUS COUNTY SCHOOL DISTRICT NO. 169 (P. O. Dovetail), 
Mont.—DESCRIPTION OF BONDS ,500 6% school funding bonds 
— on Aug. 10 to the State Board of Land Commissioners at par— 

ae eo -§ 874—are described as follows: Denom. $500. Date July 1 1921. 
Int Due July 1 1926, optional July 1924, or any interest paying 
date “Miner upon giving 30 days notice to the State Board of Land 
Commissioners. 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 23 (P. O. Polson) 
Mont.—DATE.—tThe date on which the voters will revote the $65,000 
6% school bldg. bonds—V. 113, p. ae wwe (Aug. 27). 


FOLLANSBEE, Brooke Count a.—BOND OFFERING.— 
Delmar Jenkins, City Clerk, want ~ at public Ee at 1.30 oe m. Sept.-3 
snot Aug. 29, as reported in V. 113,  p. 754), $30,0006% refunding bond. 
enom. $500. Date Sept. 1 1921. nt. oo + annually at the Bank of 
Fellansbes, Follansbee. Due Sept. 1 1941. The bonds are to be issued 
serially in equal installments of $1, 500 each so that after the first five years 
from date of issue one of the series will fall due and be payable in every 
one of the remaining arses of their issue by giving 60 days’ notice or news- 
eed publication. idders must be prepared to take up and pay for 
nds at the time and place of sale. 


FORSYTH COUNTY (P. O. Winston-Salem) No. Caro.—BOND 
SALE.—lIt appears that the $200.000 6% tax-free gold coupon read bonds 
which were offered unsuccessfully on July 25—V. 113, p. 653—have been 
sold. ‘They are described as follews: Denom. $1,000. Date July 1 1921. 
Prin. and semi-ann. int. (J. & J.) payable at the National Park Bank, N. Y. 
Due $50.000 yearly on Jan. 1 in each of the years 1925, 1927, 1929, 1931, 
1932, and 1934. The Harris Trust & Savings Bank of Chicago, is now 
offering che bonds to investors to yield from 6.00% to 5.875%. 

Financial Statement. 
Actual value of taxable property (estimated) 
Assessed valuation for taxation 1920 
Net bonded debt 
Population 1920 census, 77,316. 


GILES COUNTY (P. O. Pulaski), Tenn.—BOND SALE.—On Aug. 18 
Caldwell & Co. of Nashville, were awarded $125.000 6% coupon funding 
bonds at par and interest, less $3,736 for expenses. This bid is equal to 
97.01, a basis of about 6.29%. Denom. $1,000. Date Aug. 1 1921. 
1921. Int. F.& A. Due $25,000 yearly on Aug. 1 from 1926 to 1950, incl. 


GOLDSBORO, Wayne County, No. Caro.—BOND SALE.—On 
Aug. 22 the $95, 000 6% By year (aver.) ooo, (with privilege of registra- 
tion) funding bonds dated July 1 1921—V. 113 P- were sold to the 
Peoples B: nk & Trust Co. of Golos»voro at 945.75 and interest, a pasis of 
about f) .f O7: Fy o . 


GRAHAM COUNTY SCHOOL DISTRICT NO. 40 (P. O. Safford), 
Ariz.—NO BIDS.—-At the offering on Aug. 15 of the $6,400 6% bonds 
V.113, p. 555—no bids were submitted. 


GRAND RAPIDS, Wood County, 
Sealed proposals wil! be rece! ived by R. J. Shull. Village Clerk, until & p. m. 
Sept. 8S for $10,163 44 6% 1, bonds. Denoms. 1 for $163 44 and 20 for $500. 
Prin. and semi-ann. int. qe -Q.) payable cf Treasurer's office. Due on 
Oct. 1 from 1922 to 1932. Cert. check for $100 payable Village 
required. Purchaser to pay accrued interest. 


GRANITE meg SCHOOL DISTRICT (P. O.° Granite 
Caldwell County aro.—-BONDS CAN BE PURCHASED. 
$75,000 6% school hye fay offered without success on Aug. 8S—V.113 

—can now be purchased at a private sale. 


GRASS VALLEY HIGH SCHOOL DISTRICT, Nevada County, 
Calif.—BOND SALE.—On Aug. 15 the Nevada County Bank of Nevada 
City was the successful bidde r for the $140,000 6% school bonds—V. 113, 
p. 754—for $142,460 (101.75) and interest, a basis of about 5 85%. Date 
, ws 1 1921. Due yearly on July 1 as follows: $3 000, 1922 to 1941, incl., 
and $4,000, 1942 to 1961, incl. 


GREENVILLE, Hunt County, Tex.—PRONDS REGISTERE D.—On 
Aug. 15 the State C omptroller revistered $75,000 6% funding and S25. 7; nn 
5% street improvement serial bonds. 


GREENVILLE COUNTY (P. O. Greenville), 
OF FERING.—Sealed bids, at not less than par, 
be entertained by H. P. Dill, County Supervisor 
at not exceedirg 6% interest until 12 m. Sept. 1, Derom. $1,000. Date 
July 11921. Prin. and semi-ann. int. payable at some responsible bank 
in New York City. Due July 1 1941. Cert. check on some bank in 
Greenville, So. Caro., for 2% payable to the above official required. The 
approving opinion of Storey, Thorndyke, Palmer & Dcdge of Boston as to 
legality of said bonds will be furnished. 

Pf inancial Statement. 


7.610 
3! 56 HN0 
71 ‘000 


$225,000, 39 
152, 310.5 
345 600 


Ohio.—POND OFFERING. 


to the 


Fall LS)» 
The 


, Dp. 704, 


So. Car.—EON Dd 
and accrued interest, will 
, for $100,000 coupon bonds 


$1.286.500 00 


ye e de scribe od issue - 100.000 00 


$1.386.500 00 
921000 00 
27.748 060 00 


275,000 ,000 00 
Population, 1920 census, 88.498. 
No litigation or controversy, pending or threatened, is contemplated. 


BOND ELECTION .—An issue of $500,000 road bords wijl be voted 
upon Aug. 30, it is reported. 


GROVE CITY, Mercer County, Pa.—NO BIDS RECEIVED.— 
At the offering of the $40,000 5% borough bonds on Au £ 22—V. 113, p.- 
874—no bids were received. 


HALL COUNTY (P. O. Gainesville), Ga.—BOND SALE.—The $40.,- 
000 5% coupon bonds offered on Dec. 6 last—V. 111, 2156—have been 
sold to Trust Company of Georgia of Atlanta, at 93.75. Due $20,C00 
Jan. 1 1922 and $20, Jan. 1 1923. 


HAMILTON, Butler County, Ohio.— BOND OFFERING.—Sealed 
proposals will be received by Ernst E. Erb, City Auditor, until 12 m. 
Sept. 20 for $80,000 6% coupon genera: street improvement bonds. Denom. 


Floating debt (lean State Sinking Fund Commission) 
Assessed valuation 1920 
Estimated actual value of property 





to suit purchaser. Date Aug. 1 1921. 
at office of City Treasurer. Due $16,000 yriy. on Aug. 1 from 1931 to 1935, 
incl. Cert. check for 5% of bid payable to City Treasurer, required. 
Purchaser to pay accrued interest. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—A. G. Finley, County Treasurer, will receive sealed bids until 11 a. m. 
Sept. 3 for $5.500 Trions Gravel Road, White River Twp. and $5,000 
Beard Gravel Road, Washington Twp. 4% % bonds. Int. semi-ann. (M.-N.) 


HARDIN COUNTY ROAD DISTRICT NO. 3 (P. O. Kountze), Tex.— 
say that sealed bids will be received until 


BOND OFFERING.—Reports s 
Aug. 29 by L. G. Hurley, County Judge, for $310,000 5%% bonds. Date 
April 10 1921. Interest semi-annually. 


HARLINGEN, Cameron County, Tex.—BONDS REGISTERED.— 
On Aug. 16 $48, 000 sewer, $40,000 street and $32,000 electric light 6% 
serial bonds were registered with the State Comptroller. 


HECLA, Brown County, So. Dak.—BONDS NOT SOLD.—The 
$20 .000 6% electric light and power plant bonds offered on Aug. 15— 
. 113, p. 654—were not sold as there were no bids received. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND OFFERING. 
—Sealed bids will be seuaaed until 12 m. Sept. 6 by J. S. Kerns, Coynt 
Auditor, for $11,000 6% road improvement No. 51 bonds. Denom. $500. 
Date Sept. 11921. Prin. and semi-ann. int. (M. & 8.) payable at County 
Treasurer's office. Due $500 Mar. 1 and $1,000 Sept. 1 from 1922 to 1927 
incl.: and $1,C00 Mar. 1 1928 and $1,000 Sept. 11928. Cert. check on 2 
solvent bank for $200 payable to the © ounty Treasurer required. Pur- 
chaser to pay accrued interest. 


HILL COUNTY SCHOOL DISTRICT NO. 16 (P. O. » ere 
BOND SALE.—On Aug. 15 the $78,000 refunding 
were sold at par for 6s as follows: 
330.000 bonds to the State of Montana. 
48,000 bonds to banks of Havre. 
Date July 11921. Due July 1 1941 optional July 1 1931. 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles County, Calif.—BOND SALE NOT CONSUMMATED.—The 
purchase of the 2! 5,000 6% school bonds on Aug. 1 from this district by the 
Harris Trust & Savings Bank of Chic ago at 101.59, a basis of about 5.80%— 


V. 113, p. 754—was not completed because the purchaser’s attorneys 
turned the bonds down. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $90.000 
6% and the $65,000 5% % yg de bonds offered on Aug. 22—V. 113, Dp. 754— 
were awarded to R. yy Day & Co., Boston, at 100.04, a basis of about 5.7. 74%. 
Other bidders were: 
For the 6s, Wm. R. Compton Co., St. 

plus a premium of $27.00. 
Par the 5\%s, Fletcher Savings & Trust Co., Indianapolis, par and accr. int. 


IREDELL COUNTY ‘ft O. Statesville), No. Caro.—BOND SALE.— 
A.B. Leach & Co.,Inc. of N. Y., have been awarded at par $400,000 6% 


Prin. and semi-ann. int. payable 


» Mont.— 
. 113, p. 555— 


Louis, par and accrued interest, 


road and bridge bonds. par ‘Aug. 15 1921. 
Cas A.) payable at the U. 


Prin. and semi 


-ann. int. 
S. Mtge. & Trust Co. of N. Y. 


Due Aug. 15 


IRONWOOD, Gogebic County, Mich.—BOND SALE.—Shapker & Co. 


of Chicago have purchased the $142,000 5% memorial bldg. bonds offered 
on Aug. 23—V. 113, p. 754. 


JACKSON, Jackson County, Ohio.—BIDS REJECTED.—The only 
bid rece sived, for the $17,000 6% city’s portion improvement bonds, offered 
Aug. 13——V. 113, p. 439—from the Peebles Paving Brick Co., Portsmouth, 
was rejected. 

JACKSON COUNTY (P. O. Brownstown), Ind.—-BOND OFFERING. 
—J. P. McMillan, County Treasurer, wili receive bids until 1 p.m. Sept. 10 
for the following 5% highway impt. bonds: 
$16,000 Henry F. Ahlert et al. Redding Twp. bonds. Denom. $800. Due 

$800 each six mouths from May 15 1922. until all mature. 
26,500 Geo. Schroeder et al., Washington Twp. bonds. Denom. $1,325. 
Due $1,325 May 15 1922 and every six months thereafter until all 


mature. 
Date July 151921. Int. M.&N. 


ate ori COUNTY (P. 2. Birmingham) , Ala.—-PART OF TOTAL 
ISSUE SOLD.—We are advised by D. C. Ball, President Board of Revenue, 
that the $5, 000, 000 5% road bonds was authorized to be sold as follows: 
$2,000,000 in 1920, $2,000,000 in 1921 and $1,000, 000 in 1922. He also 
advises us that of the $2,000,000 authoriz to be issued in 1920 anon 
$800,000 worth have been sold to various parties and being unable to sell the 
remainder because under the Constitution of Alabama these bonds could not 
be sold below par, nor could they bear a rate of interest greater than 5%, 
and in order to complete the contracts existnig we were forced to issue 
interest bearing warrants in lieu of the bonds. This has been done and we 
will not issue the remainding $1,200,000 authorized for that year. The 
remaining $3,000,000 will be issued as soon as the market reaches the point 
where we will be able to sell them at par and accrued interest, they bearing 
an interest rate of 5%. 

JEFFERSON COUNTY (P. O. Madison), 
The $6,520 4% % road bonds offered on Aug. 20— 
—, noo at par and accrued interest. Due 
until 193 


JENNINGS COUNTY (P. O. 


Ind.—BOND SALE.— 
V.113, p. 875-—have been 
$326 every six months 


Verona), Ind.—BOND OFFERING.— 
Harry Y. Whitcomb County Treasurer will receive bids until 2 p. m. 
Sept. 10 for the following 5% highway improvement bonds: 
$16 000 Thos. Wood C olumbia Township bonds. Denom. $800. Due 
$800 every six months beginning May 15 1922 
21 200 lienry Burgmeier Spencer Township bonds. Denom. $1 060 
. Due $1 060 every six m gates beginning May 15 1922. 
Date Sept. 11921. Int. M.- 


KELSO, Cowlitz County, eis. —BONDS VOTED.—By a vote of 


355 to 12 $25, 000 municipal bonds, at not exceeding 6% interest, carried 
on Aug. 16. 


KENOSHA, Kenosha County, Wisc.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. (standard time) Sept. 1 by Geo. W 
Harrington City Clerk for the purchase of the following 6% bonds: 
$100 000 Washington School bonds (second seri«::). ue $10 000 yearly 
on Aug. 1 from 1922 to 1931 inclusive. 
300 000 McKinley School bonds (second series). Due $30000 yearly 
on Aug. 1 from 1922 to 1931 inclusive. 

Denom. $1 000. Date Aug. 11921. Prin. and semi-ann. int. (F & A) 
payable at the office of City Treasurer No bids will be considered unless 
accompanied by a certified or cashier’s check for $1,000 for each bid pay- 
able to the order of the City of Kenosha The City of Kenosha will furnish 
its own lithographed bonds and also the legal opinion as to the validity of 
both of said issues said opinion being given by Chapman, Cutler & Parker, 
of Chicago, Ill. Bidders are requested to bid separately on both the ““Wash- 


ington School bonds (second series)’’ and ‘‘McKinley School bonds (second 
series) .’ 


KENOSHA, Kenosha County, Wisc.— BOND SALE. The $250, = 
6% Main Street Bridge bonds, o fered but not soid on July 5 5—V. 113, 
204- have been sold to A. B. Leach & Co., Inc., of Miiwaukee. Dare 
April 1 1921. Due $25,000 yearly on April 1 from 1922 to 1931, incl. 


LADOGA, Montgomery County, Ohio._-BOND OFFERING .—Ira D. 
Foster, Clerk Board of rustees, will receive sealed bids until 2 
Sept. 12 for $14,500 6% electric light bonds at the Citizens State Hy 
Ladoga. Denom. $500. Date Sept. 1 1921. Prin. & semi-ann. int. 
(M.-S.) payable at the Citizens State Bank, Ladoga. Due $500 every 


six months from Sept. 1 1922 until all bonds mature. Purchaser to pay 
accrued interest. 


LADONIA, Fannin County, Tex.—BOND OFFERING. ~—Bealed bids 
will be received until 8 p. m. Sept. 12 by the City Secretary for the $50,000 
public school bldg., $35,000 sewer and $15,000 water works 6% 10-40-y ear 
(opt.) bonds recently voted—-V. 113, E 204. Denom. $500. Date Sept. 1 
1921. Prin. and semi-ann. int. (M. & S. a payable at the State _rreasurer’ s 
office or at the National Park Bank, . Cert. check for 2% required. 

LANETT, Chambers County, "ble. —BOND OFFERING.—Sealed 
bids will be received until 12 m. Sept. 19 by L. H. Wright, Mayor, for 
$35,000 6% 10-year water and sewer bonds. Date Sept. 1 1921. Int. 
semi-ann. Cert. check for 2%, required. 

LA VERNE CITY SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND SALE.—On Aug. 15 the $67,000 6% 14% year (aver,) school 





980 


THE CHRONICLE 


Vou. 113. 





























bonds, dated April 1 1921—V. 113, p. 754—were sold to the Farmers and 
Merchants Bank of La Verne at 100.20 and interest, a basis of about 


5.98%. Ohter bidders: i 
bs ‘wibethe OT Com $67 .050 


OCyrus Peirce & Co = 
Hunter, Dulin & State Board of Control 67,000 
Fd ~- 


The sale of these bonds to Drake, Riley & Thomas at 103.55 and interest, 
a basis of about 5.64%-—V. 112, p. 2001—-was not completed because the 
attorneys of the purchasers refused to approve the legality. 


LAWRENCE COUNTY (P. O. Moulton), Ala.— WARRANT OF FER- 
ING.—The Clerk Board of Revenue will receive sealed bids for $35,000 
8% road warrants until Sept. 1, it is reported. 


LENOIR COUNTY (P. O. Kinston), No. Caro.—BOND SALE.— 
On Aug. 18, A. B. Leach & Co., Inc., of N. Y., were awarded the $700,000 
6% coupon (with privilege of registration) road impt. bonds—V. 113, p. 

t par and interest. Date June 1 1919. Due $140,000 on June 1 
from 1945 to 1949, inclusive. 


LEXINGTON, Dawson County, Neb.—BOND SALE.—During July 
the State of Nebraska purchased at par $40,000 7% district paving bonds. 
Date June 1 1920. Due June 1 1940, optional] after June 1 1921. 


LIBERTY SCHOOL DISTRICT, Tulare County, Calif .— NO BIDS 
RECEIVED.—No bids were received on Aug. 18 for $7,000 6% school 
bonds—V. 113, p. 755. 


LIBERTY SCHOOL DISTRICT (P. O. Liberty), Clay County, Mo.— 
BONDS VOTED .—On Aug. 8 $125,000 bonds, at not exceeding 6% interest, 
were voted by 515 to 65. Bonded debt, none; actual value of taxable 
property (estimated), $5,000,000. 


LIMA, Allen County, Ohio.—BOND OFFERING.—David L. Rupert, 
City Auditor, wil] receive sealed proposals until] 12 m. Sept. 12 for the 
urchase of $25,000 6% general sewer bonds No. 1. Denom. $1,000. 
ate July 11921. Int. J.-J. Due $1.000 July 1 1923 and $1,000 Jan. ] 
1924, and $1,000 every six months thereafter unti! aj] bonds mature. 
Cert. check for $500 on a solvent bank, payable to the City Treasurer 
required. Purchaser to pay accrued interest. 


LINCOLN COUNTY (P. O. Troy), Mo.—BOND SALE.—-Smith, Moore 

& Co., and the Mercantile Trust Co.. both of St. Louis, bave purchased 

200,000 5% tax-free road bonds. Denom. $1,000. Date Sept. | 1921. 

in. and semi-ann. int. (M. & 8.) payable at the National Bank of Com- 

merce,.N. Y. Due yearly on March 1 as follows: $21,900, 1923; $22,000, 

1924; $23,000, 1925; $24.000, 1926; $26,000, 1927; $26,000, 1928; $29,- 
000; 1929; $29,000, 1930. 

Financial Statement. aa . 

Assessed valuation, real estate and personal property - - -----#26,699,003 

Total bonded debt, this issue only______._-.-----------. 200 ,000 

Net debt less than 1% of Assessed valuation. 
Population, 1920 census, 15,956 
LIVINGSTON, Overton County, Tenn.—BONDS NOT SOLD.— 
No sale was made on July 25 of the $25,000 10-20 year (opt.) street impt. 
bonds—V. 112, p. 2790. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—On Aug.19, 
The National Exchange Bank, and the Niagara County National Bank, 
both of Lockport, purchased at par $21,025 5% police dept. bonds, each 
bank taking one-half of the issue. Denom. 10 for $2,000 and 1 for $1025. 
Date Aug. 9 1921. Int. ann. (Jan.). Due yrlv. on Jan. 2 from 1923 to 
1933, incl. At the same time the Firemen’s Relief & Pension Fund of 

port, purchasei two issues of 5% emergency bonds aggregating 
$1,213 01 at par. Date Aug. 91921. Due Jan. 1 1923. 


LOGAN. Hocking County, Ohio. BOND SALE.—The National Bank 
of Logan, Rempel National Bank and the Farmers & Merchants Bank of 
Logan purchased at par the $6,500 6% bonds offered on Aug. 15—V. 
113, p. 441. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND OFFERING. 
—Sealed bids will be received by N. W. Corbet, Clerk Board of County 
Commissioners, until 2 p. m. Aug. 31 for the following two issues of 6% 
coupon bonds: 
$22,000 East Liberty-West Mansfield Pike bonds. Denom. $1,000. Due 

$3,000 Jan. 1 and July 1 1922 and $2,000 every six months from 
Jan. 1 1923 to July 1 1926, inclusive. 

13,000 Ramsey Pike bonds. Denom. $500. Due $1,500 every six months 
from Jan. 1 1922 to Jan. 1 1923, and $1,000 every July 1 and 
$1,500 every Jan. 1 from 1923 to 1926, inclusive. 

Prin. and semi-ann. int. (J.-J.) payable at County Treasurer's office. 
Cert. check for 5% of bid, payable to County Treasurer required. Pur- 
chaser to pay accrued interest. Bidders will be required to satisfy them- 
selves of the legality of the issue of said bonds but full transcript will be 
furnished the successful bidder as provided by law. The official circular 
states that the county has never defaulted in the payment of bonds. Assess. 
value, $54,000,000. 


LOS ANGELES, Los Angeles County, Calif.—_?1D REFUSED.—A 

dicate composed of the Security Trust & Savings Bank, the California 

o. and Bond & Goodwin & Tucker recently offered to purchase the bonds 
of the Los Angeles Port at a premium and keep them off the market under 
a 60-day limitation clause. here appears. however. to have been a further 
condition which would have prevented the city selling cther than power 
issue bonds during that period, consequently the offer was refused. 

OFFERING OF HARBOR IMPROVEMENT BONDS.—The Los Angeles 
‘*Times’’ of Aug. 18 said: 

‘*Notices sent out from the City Hall to bankers, bond and investment 
houses that bids will be received for $1,200,000 of 1919 Los Angeles Harbor 
improvement bonds and opened by the City Council at 1.30 p. m. cn the 
31st inst. revealed that the interest rate is to be fixed by the bidder, but 
that it must not exceed 5%%. It was originally intended that the bids 
should be received by the Finance Committee of the City Council, but on 
motion yesterday of Chairman Mushet, the entire matter was taken out of 
the hands of the Committee and piaced with the complete Council, which 
will open bids for the bonds. 

“Councilman Mushet. who opposed the secrecy which attended the sale 
of the $13,500.000 of Edison purchase bonds, is making every effort tc 
obtain the widest publicity among bond houses of the sale of the harbor 
bonds so that when the transaction is completed everyone who desired to 
bid on the bonds will be satisfied that the action of the Council in this 
sale was cpen and above beard.”’ 


LOWELL, Middlesex County, Mass.—BOND OFFERING.—Propcsals 
will be received by Fred H. Rourke, City Treasurer, until 10 a. m. Aug. 30 
for $260 ,000 ccupon tax-free memorial auditorium bonds. Denom. $1,000. 
Date Sept. 1 1921. Prin. and semi-ann. interest (M.-S.) payable at the 
First National Bank of Boston. Due $13,000 yriy. on Sept. 1 from 1922 
to 1941, incl. Purchaser to name rate of interest. These bonds are 
engraved under the supervision of and certified as to genuineness by the 
First National Bank of Beston: their legality will be approved by Messrs. 
Storey, Thorndike, Palmer & Dodge, whose cpinion will be furnished the 

urchaser. All legal papers incident to this issue will be filed with said 

nk where they may be irsrected at ary time. Bonds will be delivered to 

the persue on or about Thursday, Sept. 8 192], at the First National 
Bank of Boston in Boston. 


LUFKIN INDEPENDENT SCHOOL DISTRICT (?P. O. Lufkin). 
Angelina County, Tex.—BONDS REGISTERED.—On Aug. 15 $40,000 
6% serial bonds were registered with the State Comptroller. 


LUVERNE, Rock County, Minn.—-BONDS DEFEATED.—At a special 
i aes ae in Luverne $11,000 armory bonds were defeated by two votes. 

stated. 

McKINLEY SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE .—The Citizens National Bank of Los Angeles purchased on Aug. 12 
the $37, 6% school bonds at par and interest. Denom. $1,000. Date 
Aug. 1 1921 Pas soueenm. Sas. 'f . th) payable at the County 
Treasurer's office. ue yearly on Aug. 1 as follows: 1,000 1 ’ ; 
1924 to 1926, incl., and $3,000 1927 to 1936, incl. . oS, Wee 


McKINNEY, Collin County, Tex.—BONDS REGISTERED.—The 
a Comptroller registered $30,000 5% serial market house bonds on Aug. 


McLENNAN COUNTY (P. O. Waco), Tex.—BONDS DEFEATED.— 
At a recent election the $5,500,000 road bonds—V. 113, p. 441—were 
defeated. 

MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Bids will be received for $20,000 5% Moses E. Pearson, et al., Anderson 
Twp. free concrete road bonds until 10 a. m. Sept. 1 by 8S. L. Van Petten, 


ny 





County Treasurer. Date Sept.11921. Int.M.& N. Due $1,000 every 
six months from May 151922. Purchaser to pay accrued interest and cost 
of attorney's opinion. 


MADISON COUNTY SCHOOL DISTRICT NO. 5 (P. O. Sheridan), 
Mont.—BOND SALE.—The $15,000 6% school bonds, recently voted— 
Vv. 113. p. 318—have been sold at par to the State Board of Land Com- 
missioners. 


MALHEUR COUNTY (P. O. Vale), Ore.—BONDS NOT SOLD.— 
Sa 20 no sale was made of the $50,000 54% % road bonds.—V. 113, 
p. 050. 


MAMARONECK, Westchester County, N. Y-—BOND SALE.—The 
$120,000 6% coupon (with privilege of registration) sewer bonds offered 
on Aug. 22—V. 113, p. 876—have been awarded to Geo. B. Gibbons & Co. 
at 103.357. a basis of about 5.65%. Due $4,000 yearly on July 1 from 
1922 to_1951, incl. Other bidders were: 

First National Bank, Mt. Vernon, 102.24. 

Sherwood & Merrifield, N. Y., 101.25. 


MARBLEHEAD, Essex County, Mass.—ROND SALE.—Arthur Perry 
& Co., Boston, were the successful bidders at 100.56 a basis of about 5.29% 
for an issue of $30,000 5% % coupon street bonds. Denom. $1,000. Date 
Aug. 1 1921. Prin. and interest payable at Merchants National Bank, 
B - Due $6,000 yrly. on Aug. 1 from 1922 to 1926, incl. 


MAPSPATI COURTY (P.O, Plyrm- wth). Ir d —lrOND OFFERING.— 
Chas. F. Cooper, County Treasurer, will receive bids until 2 p. m. Aug. 29 
for $18,145 4%% E. E. Shively et al., Marshall County, bonds. hese 
a6" gimme the same bonds which were offered on July 27—V. 113, 
Pp. , 


MEAGHER COUNTY SCHOOL DISTRICT NO. 8 (P. O. White 
Sulphur Springs), Mont.—BOND SALE.—On Aug. 2 the $75,000 6% 
school bldg. bonds, which were recently offered unsuccessfully—V. 112, 
p. 2001—were sold to the State Board of Land Commissioners at par. 
Denom. $1,000. Due in 20 years optional after 10 years. 

MEDINA, Medina Ccunty, Ohice.—POND OFFFRING.—Sealed rro- 
posals will be received until 12 m. Sept. 12 by W. P. Ainsworth, Village 
Olerk, for $12,789 35 6% coupon general street impt. bonds Denom. 12 
for $1,000 and 1 for $789 35. Date July 11921. Int. A.-O. Due $1,000 
every six months from Oct. 1 1923 to April 1 1929 and $789 35 Oct. 1 1929. 
Cert. check for 2% of bid payable to the Village Treasurer, required. 
Purchaser to pay accrued interest. 


MEMPHIS, Tenn.—BOND OFFERING.—Attention is called to the 
advertisement appearing in this issue’s advertising columns calling for bids 
for all the coupon bonds, notice of the offering which appeared in last week’s 
‘ssue, with the exception of the $100,000 6% hospital bond issue, dated 
July 1 1921. 

Attention is also called to the separate advertisement calling for bids 
for $75,000 general liability serial coupon bords. The separate advertise- 
ment is made to cover the possibility that owing to the state of the bond 
market whe eight issues above in which the $75,000 are included, may 
not be disposed of. Should no bid be received at par and interest for these 
$75,000 bonds in connection with the seven cther lots offered on the same 
date, then in that event the City Commissioners will bid par under the 
separate advertisement for the $75,000 bonds. 


MERCER COUNTY (P. O. Celina), Ohio.—BOND OFFERING.— 
E.G. Ungerer, County Auditor and Clerk Board of County Comm'rs, will 
receive sealed bids until 9 a. m. Sept. 3 for the following two issues 6% 
coupon road bonds: 
$8,000 Ahlers Road. Denom. $509. Due $1,500 yrly on Sept. 15 from 

1922 to 1926, incl., and $500 Sept. 15 1924. 
21,000 Krugh Road. Denom. $1,099. Due $1,090 yrly. on Sept. 15 from 
1922 to 1926, incl., and $1,000 Sept. 15 1924. 

Date Sept. 15 1921. Int. semi-ann. (M.-S.) payable at County Treas- 
urer’s office. A deposit of $100 for each issue, required. 

MERCER COUNTY (P. O. Mercer), Pa.—BOND SALE.—The $1.500.- 
000 coupon tax-free road bonds offered on Aug. '9—V. 113, p. 655—have 
been awarded to a syndicate composed of Biddle & Henry, Redmond & 
Co., Harrison, Smith & Co., all of Philadelphia and Glover & McGregor 
of Pittsourch as >%s at 100.02 a »vasis of sno it + 95%. Date Aug. 1 1921. 
Due yearly as follows: $70,000, 194: $26,000, 1925. $27 009, 1926; 3°9,000 

27; 331 000, 1928; $33,000, 19°9; 324,000, 1930; $36.000, 1931; $239,000, 

32; $40,000, 1933; $43,000, 1934; $45,000, 19724: $48,000, 19°6; $50,000, 

927; $53,000, 1938; $57,000, 1939: $59,000, 1940: $63,000, 1941; $656,000, 

942; $70,000, 1943; $75,000, 1944; $78,000, 1945; $63,000, 1941; $66,000, 
i94?; $70,000, 1943; $75,000, 1944; $78,000, 1945: $83,000, 1946; $87,000. 
1947: $92.000, 1948: $98.000, 1949; and $68,000 in 1950. The only other 
bid was a premium of $5,226. which was submitted by a syndicate composed 
of Harris, Forbes & Co., N. Y.: J. H. Holmes & Co., Pittsburgh; and First 
Nationel Bank ef Sharon 
of Pittsburgh as5%s. Date Aug.11921. Due yearly as follows: $70,000, 
1924; $26,000, 1925; $27,000, 1926; $29,000, 1927; $31,000, 1928; $33,000, 
1929; $34,000, 1930; $36,000, 1931; $39,000, $932; $40,000, 1933; $43,000, 
1934; $45,000, 1935; $48,000, 1936; $59,000, 1937; $53,000, 1938; $57,000, 
1939; $59,000, 1940; $63,000, 1941; $66,000, 1942; $70,000, 1943; %$75,- 
000, 1944; $78,000, 1945; $83,000, 1946; $87,000, 1947; $92,000, 1948; 
$98 .000, 1949; and $68,000 in 1950. The only other bid was a premium 
of $5,226, which was submitted by a syndicate composed of Harris, Forbes 
ALE N. Y.; J. H. Holmes & Co., Pittsburgh; and First National Bank of 
Sharon. 

MIDDLETOWN, Butler Ceunty, Ohio.—ROND OFFFRING.— 
Sealed proposals will be received by C. Rf. Bailey, City Auditor, until 12 m. 
ty 10 for the purchase of the following 6% bonds: 
$18,000 street impt. bonds. Due $2,000, Aug. 1 1922 and $2,000 yrly. 

thereafter until all mature. 
20,000 sewer bonds. Due $1,000 Aug. 1 1922 and $1,000 yrly. there- 


after until all mature. 
Denom. $500. Date Aug. 1 1921. Prin. and semi-ann. int. (F.-A.) 
payable at the National Park Bank, N. Y. Cert. check for $200 payable 
to City Treasurer, required. Purchaser to pay accrued interest. 


MILFORD, Clermont and Hamilton Counties, Ohio.—BOND SALE. 
—The State Liability Board of Awards was the successful bidder at par and 
interest for the $3,500 6% bonds offered on Aug. 23—V. 113, p. 556. 

MILLARD COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Hinckley), 
Utah.—NO BIDS RECEIVED.—No bids were received on July 2 for the 
$35,000 drainage bonds at not exceeding 6% interest—V. 112, p. 2663. 

MILWAUKEE, Wisc.—POND OFFFR!] NG .—Sealed bids will be received 
until 11 a. m. Aug. 30 by the Commissioners of Public Debt, at the City 
Comptroller's office, for the purchase of the following 20-year serial tax-free 
coupon bonds: 
$1,500,000 6% sewer bonds. Denom. $1,000. Date July 1 1921. 

400,000 a, Toreenemne school bonds. Denom. $1,000. Date July 1 


300,000 6% sewer bonds. Denom. $1,000. Date July 1 1921. 
300,000 $% Fade croming abolition bonds. Denom. $1,000. Date 
4 Zi. 


ul) 
250,000 6% police department bonds. Denoms. 240 for $1,000 and 
20 for $500. Date July 1 1921. 

200,000 6% park bonds. Denom. $1,000. Date July 1 1921. 

300,000 5%% sewer bonds. Denom. $1,000. Date Jan. 1 1921. 

350,000 5 6° = lighting bonds. Denoms. $340 for $1,000 and 

or 30 . 

Cert. check on a National bank or on a City of Milwaukee deposito 
for 1% of the amount of bonds bid for. required. Bids are requested for all 
or none. The Commissioners of Public Debit reserve the right to make 
allotments on the bids. Bonds must be paid for in Milwaukee, but will be 
delivered out of the city at expense of Bg ime mynd 5% of the principal of 
the above bonds mature each year, and bonds so maturing, together with 
interest are payable at the office of the City Treasurer, Milwaukee, Wis., 
or may be presented for payment to the duly authorized agent of the City 
of Milwaukee, N. Y. City. Int. payable semi-ann. per coupon attached to 
bonds, on the first day of January and July of each year. The unqualified 
favorable opinion of Hon. Chas. B. Wood of Wood & Oakiey, Chicago, IIi., 
will be furnished, without additional expense, together with all lega! papers 
necessary to estabiish the validity of the bonds. All the above bonds are 
issued under the authority of Chapters 40b and 41 of the Wisconsin Statutes 
for the year 1898, and acts amendatory thereof and supplemental thereto 
pursuant to ordirances of the Common Council passed at a regular meeting 
and approved by the Mayor. 


» *« 
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Financial Statement. 

Assessed valuation of the taxable property of the City of Milwaukee for 
five years next preceding the issue of these bonds as ascertained by the 
assessment for State and County taxes for the last five years: 

GL re boca dtidbehnibtie dsbbdenvdbedubdte $521,239,125 00 


(aes Re glen aiaier anol nts bie Priyterter 539.457.120 00 
te... t bn iigdccud cag seed anes COaeea haan 574,020,559 00 
kl RR ai aS DE a SA AL PRIN Neat 588,556,266 00 
NIRS os ates Laks So eesa dbase ches eearcue 675,611,540 00 





Se Seay aE EEN SMe om © pape tee $2,898,884 ,610 00 
ee aetotbatinnacdond 579,776,922 00 
Percentage of bonded debt ------------------------- 5% 





BN BEB. 6 on in ons ho ences ncnccnagasesesenerss $28,988,846 10 
Bonded debt, Jan. 1 1921_____----------$23,815,200 00 
Less sinking fund on hand for bonds ma- 
ae Ts ee 1,784,950 00 





pO EE ES ar er ee 


Margin for 1921 issues ------------- eecesecenncccen=a0 $6,958,596 10 
Bonds authorized by Common Council to date hereof- - - - 5,800,000 00 


Net margin for further issues for 1921__-.-...-.---------- $1,158,596 00 


MISSION, Hidalgo County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 3 p. m. Sept. 10 by the City of Mission for $25,000 
street impt., $40,000 improving and extending water works and_ public 
lighting. $15,000 improving and extending city sewer system and $20,900 
city hall 6% 30-year bonds. Denom. $1,000. Date April 151921. Prin. 
and semi-ann. int. payable at the Chase National Bank, N. Y. The above 
bonds were approved by the City of Mission at an election called for that 
purpose on Jan. 26 1921, the least favorable of the four propositions carry- 
ing by more than four toone. All bonds and their history bear the approval 
and examination by the Attorney General of the State of Texas and are 
registered by the State Comptroller as a legal and binding obligation of the 
City of Mission and Attorney Generals of Texas approval is accepted by 
bidders in the transfer of the said bonds. All bids are made subject to the 
refund of the interest accumulated on the bonds prior to their sale and pay- 
ment therefor to the City. The bonds and their history are on deposit 
for inspection of prospective bidders at the office of the State Comptroller 
at Austin, Texas. Net debt, $86,808. Assessed value, $2,000,000, 
Population 1920 (census), 3,800. Estimated present population, 5,000, 


MITCHELL SCHOOL DISTRICT (P. O. Mitchell), Scottsbluff 
County, Neb.—BOND SALE.—School building 6% bonds, amounting 
to $17.000, were purchased at par during July by the State of Nebraska. 
Date May 1 1920. Due May 1 1940, optional after 5 years. 


MODESTO, Stanislaus County, Calif.—-BOND SALE.—Recently 
the following two issues of 7% street impt. bonds were sold at par: 
$7,937 61 bonds offered on Aug. 10—V. 113, p. 556—to a contractor. 
Date June 15 1921. Denoms. 29 for $265 and 1 for $252 61. 
Int. J. & J. Due 2 bonds each year for 15 years. 
3,355 00 bonds offered on Aug. 17—V. 113, p. 755—to a contractor. 
Denoms. 14 for $225 and 1 for $205. Date July 101921. Int. 
J.&J. Duel bond each year for 15 years. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—The $156,900 
6% temporary improvements bonds offered on Aug. 25—V. 113, p. 755— 
have been awarded to R. M. Grant & Co., at 100.54, a basis of about 
5.87%. The 159.661 6% impt. renewal bonds offered on the same date 
were awarded to the First National Bank of Montclair at 100.15, a basis of 
about 5.94%. 

BONDS NOT SOLD.—The $212,000 5%% school bonds offered on the 
same date were not sold. 


MONTANA (State of).—BOND SALE.—We are advised by A. E. 
McFatridge, Clerk of the State Board of Examiners, that $2,804,000 5%% 
State education bonds have been sold to the Gold-Stabeck Co. of Minneapo- 
lis and Barr & Schmeltzer of N. Y. as follows: $300,000 for immediate 
delivery $300,000 for delivery not later than Dec. 10 1921, and a sixty day 
option on the remainder. hese bonds were sold for a price of par plus 
accrued interest from July 1 1921. 


MORA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 33 
(P. O. Roy), N. Mex.—BOND SALE NOT COMPLETED—BONDS RE- 
SOLD.—The eale of the $50,000 6% tax-free schooi bldg. bonds to Antonides 
& Co., of Denver—V. 113, p. 44l—was not completed, the legality not 
being approved. 

After the technicality was removed from record the bonds were re-sold 
to the American Bank & Trust Co., of Denver. The bonds are described 
as follows: Denom. $500. Date May 1 1921. Prin. and semi-ann. int. 
(M. & N.) payable at Kountze Bros., N. Y. Due $5,000 yearly on May 1 
from 1942 to 1951, incl., optional May 1 1936. 

Financial Statement. 


22,030,250 00 








EAL I eS LAIR RS CLI eee Oe eee $2,500,000 
ESE ET Sy Se ne Se Sea cee 1,050,000 
Ee a I Re RG I ay ae a eS ee 57,500 
Population ____.___- a a i 1,000 


MORGAN COUNTY (P. O. Wartburg), Tenn.—BOND OFFERING.— 
John A. Jones, County Judge, will offer for sale on Sept. 5 $80,000 school 
pees. Date July 11921. Due $8,000 yearly on July 1 from 1927 to 1936, 

nel. 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. North Tarrytown), Westchester County, N. Y.—BIDS.—The 
following bids were also received for the $160,000 bonds awarded as stated 





in V. 113. p. 876: 
Clark, Williams & Co_____-- 101.84!Geo. B. Gibbons & Co___-_-_- 100.88 
Sherwood & Merrifield___-—-- 101.37 | 





NEWARK, Essex County, N. J.—BOND OFFERING.—Frederick 
Breidenbach, Director of the Department of Revenue & Finance, will 
receive sealed bids until 10.30 a.m. (Standard Time) Sept. 8 for the following 
three issues of 544% coupon or registered bonds not to exceed the amounts 
mentioned: 
$1,000,000 water. Due on Sept. 15 as follows: $20,000 1923 to 1931, incl.; 

$22,000 1932 to 1941, incl. and $30,000 1942 to 1961, incl. 
75,000 street clearning apparatus. Due $15,000 yearly on Sept. 15 
from 1922 to 1926, incl. 
50,000 — plant. Due $15,000 yearly on Sept. 15 from 1922 to 
nec 


Denom. $1,000. Date Sept. 15 1921. Prin. and semi-ann. int. (M. & 
S.) payable at National State Bank, Newark. Cert. check for 2% of bid 
required. Legality will be approved by Reed, Dougherty & Hoyt, N. Y.C. 


NEWBERRY SCHOOL DISTRICT (P. O. Newberry), Newberr 
County, So. Caro.—-BOND SALE.—The $€0,000 5% 20-year school bonds 
offered on May 2—YV. 112, p. 1543-——have been sold. 


NEWPORT, Cocke County, Tenn.—BONDS NOT SOLD.—Neo sale 
was made on Aug. 19 of the $25,000 6% tax-free coupon funding bonds— 
V. 113, p. 442—an offer of 88 was received from Caldwell & Co. 


NEWTON COUNTY (P. O. Kentland), Ind.-BOND OFFERING.— 
Bids will be received by John J. Sell, County Treasurer, until 10 a. m. 
Sept. 7 for $29,800 5% W. F. Cooper et al., McClellan Twp. highway 
improvement bonds. enom. $745. Date July 5 1921. Prin. and semi- 
ann. int. payable at Discount & Deposit State Bank, Kentland. Due 
$1,490 every six months from May 15 1922 until all bonds mature. Pur- 
chaser to pay accrued interest. 


NEWTON COUNTY (P. O. Newton), Tex.—BOND DESCRIPTION.— 
The $200,000 5%% Commissioners’ Precinct No. 1 bonds, recen ly voted 
in V. 113, p. 756—are in denom. of $1,000 and are dated Aug. 15 1921. 
Int. F. & O. poyame at Newton, Austin or New York, at option of holder 
Due yearly on Feb. 15 from 1922 to 1951, incl. Bonded Debt (including 
this issue) Aug. 20 1921, $200,000. Assessed value 1920, $1,438,885. 


NEZ PERCE COUNTY (P. O. Lewistown), Ida.— BIDS REJECTED.— 
The $400,000 6% road and bridge bonds offered on Aug. 15—V. 113, p. 
756—were not sold, all bids being declined. 


NIAGARA FALLS, Niagara County, N. Y.—BOND SALE.—The 
three issues of coupon imporvement bonds aggregating $403,025 offered on 








Aug. 22—V. 113, p. 877—-were awarded to Sherwood & Merrifield, N. Y., 
as 54s, at 100.43, a basis of about 5.23%. 





NORTHAMPTON, Hampshire County, Mass.— TEMPORARY LOAN. 


—F. S. Moseley & Co., Boston, purchased a temporary loan of $100,000 
on a 5.42 interest basis. Date Aug. 23 1921. Due Feb. 24 1922. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO, 7 
P. O. Great Neck), Nassau County, N. Y.—BOND SALE.—Sherwood 
& Merrifield were the successful bidder for an issue of $30,800 6% semi-ann 
school bonds at 100.17. The only other bidder was Geo. B. Gibbons & 
Co., who bid 100.14. 


NORTH TONAWANDA, Erie County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by F. C. Goltz, City Clerk, until 8 p. m. Aug. 
31 for $47,000 6% street improvement bonds. Denom. $4,700. Date 
Sept. 1 1921. Prin. and semi-ann. int. (M. & 8.) payable at the State 
National Bank, North Tonawanda. Due $4,700 yearly on Sept. 1 from 
1922 to 1931, incl. Cert. check for $1,000, pavess to the City Treasurer 
required. The approving opinion of Clay & Dillon, N. Y., will be furnished 
the successful bidder. Purchaser to pay accrued interest. 


ODESSA, Big Stone County, Minn.—BOND OFFERING.—C. P. 
Shellenberger, Town Recorder, will receive sealed bids until Sept. 5 for 
$6.000 6% indebtedness bonds. Denom. $600. Due in 1936. Cert. 
check for 5% of bid required. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 19, Wash.— 
BOND SALE.—The State of Washington, by submitting a bid of par for 
6s, acquired the $12,000 high school bldg. completion bonds on Aug. 13— 
V. 113, p. 656. Denom. $1,000. Int. annually. Due $1,000 yearly 
from 1932 to 1940, incl., and $3,000 1943, optional after 1 year. 


ORANGE RURAL SCHOOL DISTRICT (P. O. Orange), Cuyahoga 
County, Ohio.—BOND SALE.—The $200,000 6% coupon school bonds 
offered on June 25—V. 112, p. 2563—have been awarded to Stacy & Braun 
of Toledo at par. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. Aug. 29 by John R. Greene, County 
Auditor, for $22,000 5% Walter Dyar et al., Jefferson Twp. improvement 
bonds. Denom. $550. Date Aug. 11921. Due $1,100 May 15 1922 and 
every = months thereafter until all bonds mature. Cert. check for $500 
required. 

NO BIDS RECEIVED.—No bids were received for the two issues of 5% 
one highway. bonds, aggregating $43,100, offered on Aug. 22—V. 113, 
p. . 

PALO PINTO COUNTY (P. O. Mineral Wells), Tex.—-BONDS 
— Aug. 20 the $1,000,000 road bonds—V. 113, p. 443—were 
voted. 


PARK FALLS, Price County, Wisc.—BOND SALE.—The $65,000 


6% coupon water works bonds recently voted—V. 112, p. 1055—have 
been purchased by the First Wisconsin Co., and the Second Ward Securities 
Co., both of Milwaukee. Denom. $500. Date July 11921. Int. J. & J. 
Due serially on July 1 from 1922 to 1941, incl. 

Financial Statement. 
I i a i eral $3,163,000 
De Ge. Bc Ce Os kk oc ccd dbeetdbeseciddcedhds 88,000 


Population, estimated, 3,200. 


PASQUOTANK COUNTY (P. O. Elizabeth City), No. Caro.— 
BOND SALE.—On Aug. 20 the $250,000 6% coupon road bonds—V. 113, 
. 556—were sold at auction to the First & Citizens’ National Bank and the 
Savings Bank & Trust Co., both of Elizabeth City, at par and interest. 
Date Sept. 11921. Due $10,000 yearly on Sept. 1 from 1927 to 1951, incl. 


PAYNE, Paulding County, Ohio.—BOND OFFERING.—O. C. Leh- 
man, Village Clerk, will receive sealed bids until Sept. 9 for $1,500 6% water 
works bonds. Date Oct. 11921. Due Oct. 1 1925. 


PENCE, Iron County, Wisc.—BONDS VOTED.—Recently $40,000 
school bldg. bonds were voted, it is stated. 


PHILLIPS AND WASHINGTON COUNTIES JOINT CONSOLI- 
DATED SCHOOL DISTRICT NO. 91, Colo.—BONDS VOTED.— 
On July 9 $3,009 7% 10-20 vear (opt.) bonds carried by 4 to 0. 

These bonds have already been reported as being sold to the Bankers 
Trust Co. of Denver, subject to being sanctioned at the said election. 
The notice of sale and election appeared in V. 113, p. 322. The official 
name of the place issuing the bonas is ‘Phillips and Yuma Counties Joint 
Consolidated School District No. 91.” 


PICKENS COUNTY (P. O. Carrollton), Ala.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Aug. 29 by B. G. Robison, 
Judge of Probate for the purchase of $100,000 6% 30-year road bonds. 
Date Sept. 1 1921. Denom. $1,000. Prin. and semi-ann. int. payable 
at the Chemical National Bank, N. Y. 


PLYMOUTH GRADED SCHOOL DISTRICT (P. O. Plymouty, ) 
Washington County, No. Caro.—BONDS NOT YET SOLD.—NO gale 
has yet been made of the $60,000 6% school bonds which were offered on 
May 28—V. 112, p. 1898. 


POLK COUNTY (P. O. Crookston), Minn.—BOND OFFERING.— 
Sealed bids will be received until Sept. 12 by H. J. Welte, County Auditor, 
for $61,000 ditch bonds, not to exceed 6% interest. Denom. $1,000 and 
$500. Cert. check for 1% of bid required. 


POLYTECHNIC INDEPENDENT SCHOOL DISTRICT (P. O. 
Parr toennse). Tarrant County, Tex.—ANNEXATION PLAN BLOCKED 
FOR THE TIME BEING.—Lewis H. Tandy, member of School Board has 
written us the following with reference to the blocking for the time being of 
the annexation of the City of Polytechnic and Polytechnic Independent 
School District to City of Fort Worth: ‘The School Board of the Poly- 
technic Independent School District attended two or three conferences with 
the city officials of Fort Worth and the School Board of Fort Worth at 
which questions of annexing the city of Polytechnic and the Polytechnic 
Independent School District to Fort Worth for both municipal and school 
purposes was considered. All of the officials interested were in sympathy 
with the movement, but after securing the legal opinions of the attorney 
representing the Polytechnic School Board, it was found that a clause in 
the Fort Worth Charter would block the annexation for the time being. 
This clause in the Charter provides that Fort Worth School District shall 
not vote more than $400,600 in bonds for school pe poses in any period of 
four years. In taking over the Polytechnic School District, the Fort Worth 
District will be required to assume $325,000 in bonds now outstanding in the 
Polytechnic District, thus leaving a margin of only $75,000 to be voted by 
the Fort Worth School District. 

_“A movement is being started in Forth Worth to amend the Charter, 
either by removing the bond limit for schools or raising it high enough 
that $800,000 or $1,000,000 in bonds may be voted for school purposes. 
When this is done, it is generally expected that the schools districts, as 
well as the two cities will be consolidated.”’ 


POMONA, Los Angeles County, Calif.—CITY HOLDING BONDS. 

We are advised by T. R. Trotter, City Clerk, that the city will hold the 

260,000 5% %municipal road bonds, which were offered without success 
on July 19—V. 113, p. 657—awaiting improvement of market. 


PORTAL INTERNATIONAL SCHOOL DISTRICT NO. 56 (P. O. 
Portal), Burke County, No, Dak.—-BOND OFFERING.—W. F. Prim, 
District Clerk, will receive sealed bids until Sept. 13 for $18,600 5% 20-year 
funding bonds. Denom. to suit purchaser. Int. annuall ayable at 
Portal. No deposit is required with bids. Bonded Debt Caceatien this 
issue) $31,000. Sinking fund $1,550. Assessed value 1921, $1,019,128. 


PORT CLINTON, Ottawa County, Ohio.—BOND SALE.—The 
$14,000 6% coupon street impt. bonds offered on Aug. 16—V. 113, p. 443— 
have been awarded to the American Bank of Port Clinton at par and 
accrued interest. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
Bids will be received until 10 a.m. Sept. 3 by J. G. Graessle, County Treas- 
urer, for the following 4% % road bonds: 
$24,000 William Henry et al., Center Twp. bonds. Denom. $1,200. Due 

$1,200 every six months from May 15 1922. 
27,000 P. W. Clifford et al., Center Twp. bonds. Denom. $1,350. Due 
$1,350 every six months from May 15 1922. 
Date Aug. 16 1921. Int. M.-N. 


PORTSMOUTH CITY SCHOOL DISTRICT (P. O. Portsmouth), 
Scioto County, Ohio.—BOND OFFERING.—Sealed proposals will be 
received by Wm. C. Hazlebeck, Clerk Board of Education at the Royal 
Savings Bank, Portsmouth, until 12 m. Sept. 23 for $400,000 6% coupon 
school extension bonds. nom. $1,000. Date Sept. 1 1921 fat. 
payable semi-ann. (M.-S.) at the First National Bank, 





ortsmouth ; Due 
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yrly. on Sept. 1 as follows: $10,000, 1941 to 1946, incl.: $15,000, 1947 
and 1948; $20,000, 1949 to 1954, incl.: $22,000, 1955: $26,600, 1956 and 
1957: $28,000. 1°58 and 1959 and $30,000, 1960 and 1961. Cert. check 
on a solvent bank for 5% of bid, payable to the above clerk, required. 


POST INDEPENDENT SCHOOL DISTRICT (P. O. Post), Garza 
County, Tex.—BONDS REGISTERED.—An issue of $7,500 5% 5-40 year 
bonds was registered with the State Comptroller on Aug. 18 


POWDER RIVER COUNTY SCHOOL DISTRICT NO. 32 (?. O. 

roadus), ont.—RBOND OFFERING.—James F. Maxwell, District 
Clerk, will receive sealed bids until Aug. 30 for $1,000 school funding honds 
not exceeding 6°% interest. Due 1941, optional 104!) Cert. check for 
£100 required. 


PROVIDENT IRRIGATION DISTRICT, Glenn County, Calif.— 
BONDS VOTED.—An issue of $190,000 bonds has been voted. 


PROVO, Utah County, Utah. ROND SALE \! , sue ( t 
6% 10 to 20 year water bonds has been sold at 99.41 to the Harr: 
Savinyvs Bank of Chicago. 


PROWERS COUNTY SCHOOL DISTRICT NO. 6 (P. O. Holly), 
Colo.—DATE.—The date on which the voters will decide whether they 
are in favor of issuing $17,000 6% 10-25 vear (opt. S selling them 
to the International Trust Co. of Denver V. 113, p. 795¢F- 

QUANAH, Hardeman County, Tex.—BONDS REGISTERED.— 
An issue of $40,000 6% serial city hall bonds was registered on Aug. 15 
with the State Comptroller. 


RACINE COUNTY (P. O. Racine), Wis. 
at which the Continental & Commercial Trust & 
acquired the $397,000 5% 9-year (aver.) upon hichway improvement 
bonds on July 20—V. 113, p. 657—’ $2371.725 (93.63) a basis of about 


J 


Inn OOO 
Trus 2. 


me 


hye de ant 


is Aug. 3l. 


PRICE PAID.—The price 
& Savings Bank of Chicagc 
eo} 
as 
93%. 


RICHARDSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO, 14 (P. O. Salem), Neb.-BOND OFFERING.—G. E. Jones, Chair- 
man of School District, will receive sealed bids until Sept. 1 for $30,000 
54%% school bidg. site bonds, part of a $50,000 bond issue. Int. semi-ann§ 


RICHLAND COUNTY SCHOOL DISTRICT NOC. €6 (P. O. Fairview), 
Mont.—BOND OFFERING.—-Bids will be received until 2 p. m. Sept. 12 
(not Sept. 17 as reported in V. 113, p. 557) by Andrew O. Foss, District 
(erk, for $1,800 6% coupon school bonds. Denom. $459. Int. semi-ann. 
payable at the office of County Treasurer. Due Sept. 1 1936. optional 
Sept. 1 1931. Cert. check or cash for $180 payable to the above Clerk. 
required. Assessed value 1921, $122,125. 


ROCHESTER, N. Y.—NOTE OFFERING —J. C. Wilson, City Comp- 
troller, will receive sealed bids until 2.30 p. m. Sept. 1 for the purchase 
of $75,000 municipal land bidg. notes, due in 8 months from Sept. 6 1921 
at the Central Union Trust Co. of N. Y. City and will be deliverable at 
the Central Union Trust Co. on Sept. 6 1921. Bidders to state interest 
rate and denominations desired and to whom (not bearer) notes are to be 
made payable. 


ROCKDALE, Milam County, Tex.—-BONDS REGISTERED.—The 
os Comptroller on Aug. 15 registered $75,000 5% serial school bldg. 
nds. 


RUTHERFORDTON, Rutherford County, 
OFFERING .—Bids will be received until Sept. 
street paving and $15,000 water woras 6% 
Clerk and Treasurer. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 35 
(P, O. Buhl), Minn.— BOND OF FERING.—S. W. Johnson, District Clerk, 
will receive sealed bids until Aug. 30 for $500,000 schoo! bldg. bonds. 
Denom. $1,000. Int. rate not to exceed 7%. Cert. check for $25,000 re- 
quired. 

FOF 


ST. PAUL, Minn.—BOND SALE.—Of a total issue of $4,700,000 5% 
1-20 year cash basis bonds, $3,030,100 have been sold over the counter to 
local investors. ‘The maturities unsold are from & years to twenty. 


SANGER SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE.—Blyth, Witter & Co., of San Francisco, were the successful bidders 
on Aug. 12 for $20,000 6% school bonds at 100.13 and interest, a basis of 
about 5.98%. Denom. $1,000. Date July 15 1921. Prin. and semi-ann. 
int. (Jan. 15 and July 15), payable at the County Treasurer's office. Due 
$1,000 yearly on July 15 from 1922 to 1941, inclusive. 


No. Caro.—BOND 
3, it is stated, for the $95,000 
bonds by J. F. Flack, Town 





SAN AUGUSTINE COUNTY (P. O. San Augustine), Tex.—BOND 
SALE.—On Aug. 19 the McClung Construction Co., was awarded the 
following 5% % nds at par and accrued interest. 
$100,000 Precinct No. 1 beside. 

50,000 Precinct No. 2 bonds. 

Denom. $500. Date July 11921. Int. J. & J. 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 2 (P. O. East 
Las Vegas), N. Mex.—BIDS.—The following are bids, which were received 
and rejected on Aug. 15 for the $109,000 15-30-year (opt.) school bonds— 
V. 113, p. 878: 
©. H. Coffin, Chicago ‘. 


91.40! Benwell, Phillips & Co 
Bankers Trust Co., Denver 


_..90.50! Bosworth, Chanute & Co_ 
Sidlo, Simons, Fels & Co.___-_) 


SANTA ANNA INDEPENDENT SCHOOL DISTRICT (P. O. Santa 
Anna), Coleman County, Tex.—BONDS REGISTERED.—On Aug. 15 
the State Comptroiler registered $15,000 6% 5-10-year bonds. 


SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 1 (P. O. Nogales), 
Ariz.-BOND SALE.—On Aug. 15 the $50,099 6% coupon school bonds— 
V. 113, p. 557—were sold to C. H. Coffin of Chicago for $60,501, less $5.- 
N00. Date July 6 1921. Due $65,090 yearly from 1931 to 1940, incl. 
The above bid was accepted, subject to a receipt of a cashier’s check for 5% 
of the amount of bid, on or before Sept. 6 1921. 


SANTA MONICA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—On Aug. 15 the $2350.000 6% 20-year (aver.) tax- 
free bonds, dated Aug. 1 1921—V. 113, p. 757——-were purchased by the 
Security Trust & Savings Pank, California Company and Bond & Goodwin 
& Tucker, at 103.17 and interest, a basis of about 5.73%. 

SCAPPOOSE, Columbia County, Ore—BONDS VOTED—At 
election held on Aug. 13 $30,000 water bonds were voted by 85 to 38. 


SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. 298, Neb.— 
BOND SALE .—The International Trust Co., of Denver, has been awarded 
$3,500 6% school building bonds. 


SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. 50, Neb.— 
BOND SALE.—A $7,000 6% school bldg. bond issue was awarded to the 


International Trust Co... of Denver. 


SHERIDAN, Sheridan County, Ore.—RBOND SALE.—Atkinson 
Starkey & Zilka of Portland, have been awarded $19,000 6% funding bonds 
recently voted—vV. 113, p. 878—Delivery of bonds to the said firm was 
made on Aug. 16. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 18 (P. O. Sheridan), 
Wyo.—BONDS NOT SOLD.—No sale was made on Aug. 15 of the $5,000 
6% bonds—V. 113, p. 444. 


SHERMAN, Grayson County, Tex.—BOND SALE.—Breg, Garrett 
& Co., of Dallas, inform us that they were on Aug. 15 successful in purchas- 
ing ow following 54%% bonds, offered unsuccessfully on April 25—V. 112, 


p. : 
$100,000 sewer bonds. 

75,000 water works bonds. 

Date March 8 1921. Int. semi-ann. payable in New York. They 
— Ss bs that through a banxing arrangement the city received 92 
or the nds. 


SLIDE IRRIGATION DISTRICT, Malheur County, Ore.—-BOND 
SALE.—-On Feb. 11 $95,000 bonds were sold to the Continental Pipe Manu- 
facturing Co. of Seattle, Wash, .at par. 

BONDS AWARDED IN PART.—Of the $15,009 6% boads offered on 
June 20—V. 112, p. 2338—$5,000 have been sold. 

This item was inadvertently reported under ‘Slide Irrigation District, 
Ida,’’ in V. 113, p. 207. 


SMITH COUNTY (P. O. Carthage), Tenn.—-BIDS REJECTED.—tThe 
bids received for the $200,900 6% coupon bonds offered on Aug. 17—-V. 113, 
p. 44—were rejected, because they were considered too low. 


SOUTH DAKOTA (State of).—BOND SALE.—A syndicate composed 
of Guaranty Co. of New York, Bankers Trust Co., Irving National Bank, 
Hannahs, Bailin & Lee, Stacy & Braun, William R. Compton Co., Ames. 
Emerich & Co. and Wells-Dickey Co. has been awarded $6,000,000 6% 
tax-free bonds. Coupon bonds in denomination of $1,000, registerable as 
to principal and exchangeable for fully registered bonds. Date Sept. 1 
1921. Prin. and semi-ann. int. (M. & 8.) payable in New York City. 
Due Sept. 1 1941. These bonds, it is stated, are a legal investment fo, 
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$1,500,000 
Mercer County 


Penrsylvania 
5s 

Due August 1, 2 
Ausust 1, 1950 
Prices: To Net 5.2 
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$50,000 | 
CITY OF WINONA, MINNESOTA 


SCHOOL DISTRICT BONDS 


| Notice is hereby given that the Board of 
Education of the City of Winona, Minnesota, 
will meet on the 7TH DAY OF SEPTEMBER, 
| 1921, at 7:30 o'clock in the evening, in the Board's 
in the New High School Building, situated 

on Broadway Street between Johnson and Wash- 
_Ington Streets, in said city, and then and there 
| open, consider and act upon bids for all of the 
bonds of the school district 
fi 
|'doilars to be issued for the purpose of paying 
itions i 
to January, ! 
of salaries of teachers. IS 


pear 


NEW LOANS 


OANS 


LLL LL LLL Ll el et 


$75,000 
CITY OF MEMPHIS, TENN. 


General Liability 





Serial Coupon Bonds 


Notice is hereby given that sealed bids wil] 
he received at the office of the City Clerk until 
2:30 p. m., ESDAY, SEPTEMBER 6TH, 
for the $75,000.00 of General Liability Serial 
(‘oupon Bonds of the City of Memphis issued in 
pursuance of the provisions of Chapter 234 of 
the Private Acts of ‘Tennessee of 1917, and an 
ordinance passed on third reading April 17, 1917. 
The full faith and credit of the City of Memphis 
pledged for the payment of principal and in- 
terest of these bonds as they severally become 
due. 


in said city in the 
fiy thousand (50,000) 
said 
for 


by 
a2na 


incurred 
1% ») 


date and be delivered 





| September 26th, 1921, and will be issued in 


Biddle & H 
y | denominations of one thousand (1,000) dollars 


104 South Fifth Street | cl 


each and will draw interest at a rate not to exceed 

90 2 ; || | five and tl () per cent per annum, 
Philadelphia | payable semi-annually on the 26th day of March 
and Septemb ir after issue and be represented 
by coupons attached to said bonds. 

The principal of said bonds will be payable 
as follows: Ten thousand (10,090) dollars on 
the 26th day of September, 1923, and the further 
sum of fifteen thousand (15,000) dollars on the 
26th day of September, 1924, and the further 
sum of ten thousand (10,009) dollars on the 26th 
day of September, 1925, and the further sum of 
five thousand (5,000) dollars on the 26th day of 
September, 1926, and the further sum of ten 


thousand (10,000) dollars on the 26th day of 
September, 1927. 


Both principal and interest will be payable 


as tue First National Bank of Winona, Minne- 
sota. 


Payment is to be made at the City Hall in 
|'Memphis, Tennessee, or at the United States 
Mortgage & Trust Company in the City and Stat: 
of New York at the option of the holder. 


rree-fourths (53 


Private Wire lo New York 


. The proceeds of the sale of these bonds will 
Cali Canal 8437 


be used ‘‘to enable the City of Memphis to con- 
tribute to the cost incident to the construction 
of a viaduct over the tracks of the Illinois Centra! 
and Yazoo & Mississippi Valley Railroads at 
McLemore Avenue.” 


A certified check in the sum of $1,000.00 must 
accompany each proposal. 























BALLARD & COMPANY 


Members New York Stock Exchange 


HARTFORD 


This advertisement is made to cover the con- 
tingency should the state of the bond market 
be such on date of sale that other bidders cannot 
pay par for all eight items of bonds offered in a 
separate advertisement of even date. Should 
no bid be received at par for these bonds in con- 
nection with seven other lots offered on Septem- 
ber 6th, 1921, then in that event the City Com- 
missioners will bid par under this advertisement 
for these bonds. 


The right 
bids. 


Connecticut Securities 


MUNICIPAL BONDS 


Underwriting and distributing entire issues of 
City, County. Schoo! District and Road District 
ee S Texas Dealers’ inquirtes and offerings 
60 


A deposit of two per cent of the principal sum 
of the bonds for which each bid is made either 
in cash or certified check on a bank located in 
sald city of Winona will be required. 

None of said bonds will be sold for less than 
par value and accrued interest, and said Board 
reserves the right to reject any and all bids. 
All bids must be sealed and endorsed ‘‘Proposals 
for School Bonds,’’ and addressed to the Clerk 
of said Board at Winona, Minnesota, and deliv- 
ered to said Clerk at or before the time set for 
opening bids. 


Winona, Minnesota, August 16th, 1921. 


ADELE H. KRESSIN, 
Clerk of Board of Education, 
City of Winona, Minnesota. 








is reserved to reject any and al} 
By order of the Board of Commissioners of the 
City of Memphis. 


This, 10th day of August, 1921. 


ROWLETT PAINE, 
Mayor, 


Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY 


Ketablished 1915 





Attest: 


TEXAS C 


C. PASHBY, 
City Clerk. 
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savings banks and trust funds in New York, Connecticut and other States 
According to official advertisement these bonds, issued for payment of 
bonuses to soldiers in accordance with an amendment to the Constitution 
are direct obligations of the State of South Dakota, and the Act authorizing 
them provides for an annual tax levy sufficient to pay semi-annual interest 
and to maintain a sinking fund sufficient to retire the bonds at maturity. 
In an advertisement appearing on a preceding page of this issue the bonds 
are being offered to investors at 102.95 and interest, to yield about 5.75%. 


SUMTER COUNTY (P. O. Sumter), So. Caro.—BONDS CAN BE 
ACQUIRED .—We are advised that the $500,000 6% road and bridge 
bonds offered unsuccessfully on Aug. 2—V. 113, p. 758—will be sold at 
any time the Commission can obtain a bid of par and interest. 


SOUTHWICK, Hampden County, Mass.—BOND OFFERING — 
Raymond M. Fletcher, Town Treasurer, will receive proposals until 12 m. 
Aug. 29 for $10,000 514% coupon tax-free electric light plant bonds. 
Denom. $500. Date Sept. 1 1921. Prin. and semi-ann. int. (M. & 8.) 
payable at the First National Bank of Boston. Due $500 yearly on Sept. 1 
from 1922 to 1941, incl. These bonds are engraved under the supervision 
of and certified as to genuineness by the First National Bank of Boston; 
their legality will be approved by Messrs. Ropes, Gray, Boyden & Perkins, 
whose opinion will be furnished the purchaser. All legal papers incident 
to this issue will be filed wi h said bank where they may be inspected at 
any time. Bonds will be delivered to the purchaser on or about Thursdav 
Sept. 1 1921 at the First National Bank of Boston, in Boston, Mass. — 


SPRING LAKE SCHOOL DISTRICT (P. O. Spring Lake), Mon- 
mout county, -——BOND OFFERING.—Sealed proposals will be 
received by C. H. Craig, District Clerk, untii 7 p. m. Sept. 8 for the follow- 
Ing 54% % coupon (with privilege of registration) school bonds, not to exceed 


wr 7 








SWEETWATER COUNTY (P. O. Green River), Wyo.—BOND 
SALE.—The $300,000 6% 10-20 year (opt.) road bonds, dated Aug. 1 
1921 offered on Aug. 24 7. 113, p. 878—have been sold to the Rock 
Svrings National Bank of Rock Springs, at par and deposit arrangement. 
The bonds were resold to Bosworth, Chanute & Co., and Keeler Bros. & 
Co., both of Denver. ° 


TEMPE, Maricopa County, Ariz.—BOND OF FERING.—On Sept. 22 
lt municipal light and gas plant purchase bonds will be offered for 
sale. 


TEXAS (State of).—BONDS REGISTERED .—The following 5% bonds 
were registered with the State Comptroller: 
Amount. Place and Purpose of Issue. Maturity. 
$2,500 Angelina County Common Sch. Dist. No. 10. 10-20 years Aug. 17 
1,500 Coleman County Common Sch. Dist. No. 16- 20 years Aug. 16 
3,700 Coleman County Common Sch. Dist. No. 42. 10-20 years Aug. 16 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFERING. 
—Alfred M. Sucese, County Treasurer, will receive bids until 2 p. m. Sept. 
10 for $20,000 5% coupon John W. McCormick et al., Tippecanoe Twp. 
road bonds. Denom.$1,000. Int.semi-ann. Due $1,000 each six months 
from May 15 1922 to 1931, incl. Purchaser to pay accrued interest. 

TOLEDO, Lucas County, Ohio.—BOND SALE.—The $125,000 6% 
ponds offered on Aug. 23—V. 113, p. 558——were awarded to Watkins & Co., 
N. ¥.. at 105.57. a basis of about 5.44%. Date June 1 1921. Due 
June 1 1936. 


—_—_—_ 


Date Reg. 


Bidder— 
Watkins & Co. 


Amount. 


Amount.|  Bidder—_ 
6986.75 | Hayden, Miller & Co 


the Mentioned amounts. 
$150,000 due vearly on Sept. 1 as follows: 
34.000 1929 to 1961. incl. 


Denom. $1,000. Int. M.-S. 
corporated bank or trust company, required. 


STARR SCHOOL DISTRICT (P. O. Newman), Coweta Co 
7 > . . ~ Y 4 . r- ’ t ’ 
Ga.— BON D OFF ERING.—Sealed bids will be received until 12 m. | 
by the County Superintendent of Schools for $10,000 7% 


Denom. $625. Date Oct. 1 1921. 
( ounty Treasurer's office orin N. Y. 
to 1938 incl. Cert. check for $500 required. 


STRUTHERS, Mahoning County, 


658— 


interest. There were no other bidders. 


STUART, Palm Beach County, Fla.—BOND OFFERING.—J. F. 
Gregg, City Clerk, will receive sealed bids until 8:30 p. m. Sept. 19 for 

1 Prin. and semi-ann. int. payable at the 
Sank, N. Y. and at the office of City Clerk. 


$60 .000 69% munici 
Seaboard National 
July 1 1919. 
required. 


al bonds. 


Due yearly from 1925 to 1944, incl. 


SUNNYSIDE VALLEY IRRIGATION DISTRICT (P. O. Sunnyside), 
Wash.— WARRANT SALE.—An issue of $25,000 8% 
warrants has been sold to various persons at par and interest. 


akima County, 


$100 and $500. Date July 11921. Int. J. &J 


to newspaper 


reports $35,000 5%% 
bonds are part of a total issue of $300.000. 


$3,000 1923 to 1928, inel.: 


30,000 due &1 900 yearly on Sept 1 from 1923 to 1952 
Certified check for 2% 


Prin. and ann. int. (Jan.) payable at 
Due $625 yearly on Jan. 1 from 1923 


} Ohio.—BOND_ SALE.—The 
$13,820 99 6% special assessment bonds offered on Aug. 24—V. ‘ 
have been awarded to Durfee, Niles & Co., Toledo, at par and 


Due on or before 5 years 
SUTTON COUNTY (P. O. Sonora), Tex.—BOND SALE.— According 
6% road bonds have been scld. 


Stacy & Braun Co 
Geo. B. Gibbons & C: 
R. L. Day & Co ‘ 
Seasonronod & Maver 
Sidney Spitzer & Co 
A.T. Bell & Co... 


, incl. 
of bid, on an in- 


Nat. Bk. 
Estabrook & Co 
Blodgett & Co 


Sept. 15 
school bonds. 


people of Topeka onlv. 
113, p. 
accrued 


Date 
Cert. check for $1,000, 


~ wr 


for $9,500 5% 
Denom. $500. 
May 15 1922. 
Denom. 


These | County Treasurer. 


(M.& N.). 





Merrill, Ol¢cham & Co. 
of Comm ('ce. St. 


..-3988.75 


5432.00)! Harris, Forbes & Co- 
3.75| National City Co___.-.---- 
Richards & Co-_--- 
B. J. Van Ingen & Co.-.-.- 

Leach & Co_.__--- 


_-6h62.50 
_. 3862.00 
_..9315.00 
__.5418.75 

nw ode _._ 4167.50 
L_< Poe 
1: _...--4§75.00 

5.00} 


A certified check for $2,500 was submitted with each bid. 


TOPEKA, Shawnee County, Kans — 
are informed that an issue of $250,000 5% impt. bonds will be sold to the 


~-PART OF ISSUE SOLD.—We 


To date $95,000 have been sold. They will be 


delivered on Sept. 1 192t. 


TOURUSA SCHOOL DISTRICT, Tulare County, Calif.—NO BIDS 
RECEIVED .—No bids were submitted at the offering on Aug. 18 of the 
$6,000 6% school bonds—V. 113, p. 758. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
—_W. O. Curtis. County Treasurer, will receive bids until 10 a. m. Aug. 29 
J. J. Higgins et al. ,Clinton Twp. enway impt. bonds. 

Date Aug. 15 1921. n . 
ayable at County Treasurer's office. 


Prin. and semi-ann. int. (M. & N.) 
Due $500 every six months from 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING.— 
Bids will be received until 1.30 p. m. Aug. 30 for $23,000 
Scifres et al., Polk Twp. highway improvement bonds by 
Denom. $1,150. 


44% Oscar L. 
W. ® Taylor, 


Date Sept. 6 1920. Int. semi-ann. 








City of Memphis, Tenn. 


$75,000 Grade Separation Bonds 


$200,000 Water Bonds 


100,000 Recreation Park Bonds 
275,000 Street Improvement Bonds 


150,600 Sewer Bonds 


aes tl 8 Memphis, Tenn., Aug. 10, 1921. 

Notice is hereby given that sealed bids will be | 
received at the office of the City Clerk until | 
2:30 o'clock p.m., on Tuesday, September 6, 1921, | 
for the following described lots of bonds of the 
City of Memphis, Shelby County, Tennessee: 

ITEM NO. 1.—$200,000.00 of Water Bonds 
dated July 1, 1921, and bearing interest at six 
per cent per annum. These bonds are the first 
of $2 .000 ,000.00 authorized in Chapter 141 of 
the Private Acts of 1921 and were authorized in 
an ordinance passed August 2. 1921. These 
bonds mature $5,000.00 on July 1st. in each even 
numbered year from 1926 to 1956 and $6,000.00 
on July Ist. in each odd numbered year from 1927 
to 1957 and $6,000.00 on July 1st, in 1958, 1959, 
1960 and 1961. These bonds may be registered 
as to principal and an ordinance is on passage 





previding also for :egistration as to interest. 

ITEM NO. 2.- ~-$100,000.00 of Recreation Park 

Bonds dated June 1, 1921 and bearing interest 
at five and one-fourth, five and one-half. five and 
three-fourths or six per centum per annum. These 
are a portion of $250,000.00 authcrized in Chapter 
634 of the Private Acts of 1921 and an ordinance 
passed June 7, 1921. 
The $250,000.00 mature $7,000.00 each year 
from 1926 to 1960 and $5.000.00 in 1961. In 
this sale numbers wil] be selected maturing so as 
to preserve the average life of 22 years computed 
from September 1, 1921. These bonds may be 
registered as to principal only, but an ordinance 
is ON passage permitting registration, also as to 
interest. 

ITEM NO. 3.—$275,0090.00 Street Improve- 
ment Bonds. These bonds are dated May 1, 
1921, and bear interest at five and one-half. five 
and three-fcurths or six per centum annually. 
These bonds mature $11,000.00 each year begin- 
ning May ist, 1924. and ending May 1, 1948. 
They are a porticn of $1,750,000.00 autherized 
by Chapter 7 of the Private Acts of Tennessee for 
1921 and rest on an ordinance of March 29. 1921. 
These bonds may be registered as to trincipal 
only on reguest of the holders. ’ 

ITEM NO. 4.—$150,000.00 of Sewer Bends. 
The bonds in this item are the same as those of 
Item 4 as to rates of interest, date and legislative 
authority. They rest on a separate ordinance 
passed March 29, 1921, and authorizing $250,- 
900.00 for this purpose. They may be registered 
as to principal only on the request of the holder. 
Those numbers will be selected for delivery so 
that $6,000.00 will mature each year beginning 
og AP 1924 and ending May 1, 1948. 

ITEM NO. 5.—$75,000.00 of Grade Separation 
bonds. These bonds are the same as those in 
items four and five as to date, rates and legislative 
authority. They rest on an ordinance passed 
March 29, 1921, carrying $150,000.00 of bonds 
for this purpose. They may be registered as to 
rincipal only, on the request of the holder. 
Numbers will be selected for delivery so that 





$3,000.00 will mature on May lst, each year 
beginning 1924 and ending May 1, 1948. F 


100,000 River Terminal & Warehouse Bonds 
95,000 Street Improvement Bonds 


75,000 Bonds Dated January 1, 1917 


ITEM NO. 6.—$100.000.00 of River Terminal 
and Warehouse LRonds. These bonds bear 
interest at 5'« per centum per annum. They 
are a portion of an issue of $175.000.00 authorized 
by ordinance of August 2, 1921 of which $5,000.00 
will mature in each year on Julv Ist, beginning 
in 1927 and ending in 1961. The numbers to 
make up the $100,000.00 here offered will be so 
selected as to preserve the average life of honds 
at twenty-two and five-sixth years computed from 
September 1. 1921. These bords are the first 
of a Jot of $500,000 authorized by Chapter 641 
of the Private Acts of Terressee for 12]9, 

ITEM NO. 7.—$95.000.00 six per cent Street 
Improvement Bonds maturing $11,000.00 Sep- 
tember 1, 1923, and $42,000.00 on September Ist, 
in each of the years 1924 and 1925. These bonds 
are dated September 1, 1920, and are the unsold 
portion of $210,000.00 authorized by ordinance 
passed October 5, 1920. They are not tax free 
as to Tennessee and cannot be registered as to 
either prinetpal or interest. 

ITEM NO. 8 .—$75,000.00 of 
January 1, 1917 bearing interest at five per 
centum payable semi-annually. These bonds 
were authorized in Chapter 234 of the Private 
Acts of 1917 and an ordinance passed final 
reading April 17, 1917. 

The proceeds of these bonds will be used ‘*‘to 
enable the City of Memphis to contribute to the 
cost incident to the construction of a viaduct 
over the tracxs of the Illinois Central and the 
Yazoo and Mississippi Valley ra lroads at Mc- 
Lemore Avenue.’ These bonds mature: $12,- 
000.00 in 1945, $30,000.00 in 1946 and $33,000.00 
in 1947 without option of prior redemption. These 
bonds are not tax free in Tennessee and may not 
be registered as to either principal or interest. 

In the event that the state of the market is 
such that bidders cannot bid par for the eight 
items offered as a whole this item (number eight) 
may be omitted and the remaining seven items 
bid for as a whole. This contingency is being 
provided for by also advertising this item number 
eight separately, with the intention of buyin 
these bonds for the North Memphis Levee Bon 
Sinking Fund in the event no bids are received 
including them with the other items. 


bonds dated 


GENERAL INFORMATION. 


Both petacipal and interest of all the foregoi 
bonds will be paid in lawful money of the Uni 
States at the City Hall in Memphis or at the 
option of the holder at the United States Mortgage 
& Trust Company in the State and City of New 
York. All interest is payable semi-annually. 
There is no option of prior payment on any of the 
above bond maturities. 

The full faith and credit of the City of Memphis 
is pledged for the prgmes payment of both 
principal and interest of all the foregoing bonds 
as they severely become due. 

The bonds will all be delivered by the City at 
New York or the equivalent of New Yor«, but 





bidder will state in bid the point of delivery 
desired. 

The bonds will be lithographed by the City 
of Memphis, and it is anticipated that immediate 
delivery will be possible 

By an Act of September 6, 1920, bonds of cities 
may be made tax exempt in Tennessee and all the 
foregoing items come within this provision except 
Items Nos. 7 and 8. By a private act of Aprl 
9, 1921 bonds issued after that date may be 
registered as to both principal and interest which 
will be available for the above except Items No. 
7, No. 8, No. 3, No.4 and No. 5. An ordinance 
is on passage to put said Act of April 9, 1921, 
into effect. 

All above items excepting No. 7 and No. 8 
may be registered as to principal only and said 
fact is recited in the face of bond. 

The bonds in Items No. 1 and No. 6 have 
been submitted to a vote of the people and 
approved. The others were not voted upon, since 
Chapter 7 did not require it and the charter 
provision was not invoked by the registered voters. 

All bonds are to be sold as coupon bonds 
payable to bearer. 

All bonds are in denominations of $1,000.00. 

In Items No. 2, No. 3, No. 4 and No. 5, the 
bidder is permitted to state the rate of interest 
on which he is bidding. 

There can be no arrangement for deposit of 
funds, commission, attorney's fees nor private 
sale. Sealed bid at time of sale alone can be 
considered. 

The foregoing items, No. 1 to No. 8, are offered 
as a whole and the bidder must agree to take all 
the bonds offered at not less than the par or face 
value of same plus accrued interest to date of 
actual delivery: provided, however, that Item 
No. 8 may be omitted under conditions stated 
above. 

The right is reserved to x ge any and all bids. 

A certified check payable to the order of the 
City of Memphis drawn on some solvent bank in 
the sum of Fifteen Thousand ($15,000.00) must 
accompany each bid. These checks will be re- 
turned at once except that the check accompany- 
ing the accepted bid may be retained as part 
payment for the bonds. No interest will be paid 
on said checks by the city. 

All the foregoing items are sold subject to the 
unqualified approving opinion of John C. Thom- 
son, attorney at law, New York City. These 
opinions together with a transcript of the whole 
proceedings of the passage of the various ordin- 
ances and the sale will be furnished to the suc- 
cessful bidder. 

By order of the Board of Commissioners of the 
OF of Memphis. 

his the 10th day of August, 1921. 


ROWLETT PAINE, 
Attest: Mayor. 
Cc. C. PASHBY, 

City Clerk. 
(5736.) 
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WAYNE, Wayne County, Neb.—BOND SALE.—An issue of $25,000 
6% paving bonds was sold during July to the State of Nebraska at par. 
Date July 101920. Due July 10 1940, optional at any interest paying date. 

WAYNE TOWNSHIP (P. O. Corry R. F. D. No. 4), Erie County, 
Pa.—BONDS NOT SOLD .—The $10,000 6% (opt.) Hare Creek Road bonds 
offered on Aug. 20—V. 113,.p. 658—were not sold. 

WELD AND MORGAN COUNTIES JOINT SCHOOL DISTRICT 
NO. 124 (P. O. Wiggins), Colo.—DESCRIPTION OF BONDS.—The 
$15,000 6% tax-free funding bonds, awarded as stated in V. 113, p. 799-— 
are descri as follows: esem. $1,000 Date Aug. 15 1921. Prin 

ayable at office of County Treasurer, semi-ann. int. payable at the County 

reasurer’s office or at Kountze Bros., N. Y. at option of holder. Due 

early as follows: $2,000, 1922 to 1927, incl., and $1,000, 1928 to 1930, 
oa. The official name of the district issuing the above bonds is ‘‘ Morgan 
and Weld Counties Joint — - bag No. pre. 

inancial Statement. 
Ee SNR. «. . ccitedondctercunes Jian sapenaciva ..-- $2,000,000 
Assessed valuation, 1920..............---- Pi ae o mcactldad 1,681,000 
Total bonded debt including this issue ___ _- 53,000 
Present population, estimated, 1,100. : : 

WELLESLEY, Norfolk County, Mass.—TEMIVORARY LOAN.— 
Harris, Forbes & Co., Boston, have purchased a temporary loan of $50,000 
on a 5.29% discount basis. Date Aug. 15 1921. Due Dec. 12 1921. 


WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BOND OF- 
FERING.—-Weber A. Arter, County Controller, will receive sealed pro- 
posals until 10 a. m. (standard cime) Sept. 14 for the following two issues 
of tax-free raod bonds, aggregating $750,000: 
$375,000 5% bonds. Due Sept. 1 1931. 

375,000 5%% bonds. Due on Sept. 1 ag follows: 
inel., and $42,000 1941. —” 

Denom. $1,000. Date Sept. 11921. Int. M. & 8. Certified check for 
2% of bid, payable to County Treasurer, required. 

WHITEWRIGHT INDEPENDENT SCHOOL DISTRICT (P. O. 
Whitewright), Grayson County, Tex.—BONDS REGISTERED.—An 
issue of 5% 10-40-year school-building bonds, amounting to $35,000, was 
registered with the State Comptroller on Aug. 16. 

WHITMAN COUNTY SCHOOL DISTRICT, . Wash.—OFFICIAL 
NA ME.—The official name of the schoo! district, which sold $4 ,000 school- 
building bonds to the State of Washington on July 25 at par for 6s—V. 113. 
p. 658—is ‘‘Whitman County School District No. 152. 

WICHITA COUNTY (P. O. Wichita Falls), Tex.—BONDS REGIS 
TERED.—A $1,500.000 5% serial road bond issue was registered on Aug. 19 
with the State Comptroller. 

WILLOWS, Glenn County, Calif.—BONDS DEFEATED .—An issue 
of 316,000 6% fire equipment bonds has been defeated. 

WINN PARISH ROAD DISTRICT NO. 11 (P. O. Winnfie!d), 1_a.— 
BOND SALE NOT CONSUMMATED.—tThe sale of the $1,000,000 5% 
road bonds on Jan. 24 to Caldwell & Co. of Nashville, at par—V. 112, 
p. 492—was not consummated. 

WINONA SCHOOL DISTRICT (P. O. Winona), Winona County, 
Minn.—BOND OFFERING —Adele H. Kressin, Clerk Board of Education, 
will receive sealed proposals until 7.30 p. m. Sept. 7 for $50,000 coupon 
bonds at not exceeding 5% % interest. Denom. $1,000. Date Sept. 26 
1921. Prin. and semi-ann. int. (M. & 8.) payable at the First National 
Bank, Winona. Due on Sept. 26 as follows: $10,000 1923, $15,000 1924, 
$10,000 1925, $5,000 1926 and $10.000 1927. A deposit of 2% of the 
principal sum of the bonds for which each bid is made either in cash or 
certified check on a bank located in Winona, will be required. Bonds will 
be delivered Sept. 26 1921. Purchaser to pay accrued interest. 

The official notice of this offering may be found among the advertisements 
elsewhere in this Department. 

YORKVILLE SCHOOL DISTRICT NO. 11 (P. O. York), York 
County, So. Caro.—BOND OFFERING.—Until 12 m. Sept. 3, Geo. 
W. Williams, Secretary Board of Trustees, will receive proposals for all or 
any part of $125,000 6% school bonds. Denom. $1,000. Date Sept. 1 
1921. Prin. and semi-ann. int. (F. & A.) payable in New York. Duel 
1941. Cert. check upon an incorporated bank or trust company for 2% 
of the amount of bonds bid for, required. Delivery of bonds on or about 
Oct. 1 1921 at place of purchaser's choice. Legality and validity of bonds 
upheld by South Carolina Supreme Court in Brice vs. McDow, et al., 
April Term, 1921. 


$37,000 1932 to 1940, 





CANADA, its Provinces and Municipalities. 


BOWMANVILLE, Ont.—DEBENTURE SALE.—The $20,000 6% 
bonds offered on Aug. 19—V. 113. p. 759—have been awarded to A. Jarvis 
& Co. of Toronto at 94.43, a basis of about 6.70%. Other bidders were: 
C. H. Burgess & Co 1.77 |R.C. Matthews & Co_-_-_-.-_--- 92.16 
Dominion Securities Corp.Ltd.91.391 | Dyment, Anderson & Co----- 92.17 
Bret, Noxon & Co 92.655|T.8S.O. Pepler & Co_._...--- 91.185 

|Mackay & Mackay._____--_-- 91.50 

BRIDGEWATER, N. S.—DEBENTURES AUTHORIZED. 
payers have authorized the borrowing of $32,000 for a new fire station and 
alarm system and for the installation of electric light meters. 

BRITISH COLUMBIA (Province of).—R?O0ND SALE.—Miller & Co. 
and Brandon, Gordon & Waddell, both of New York, jointly purchased 
at par (Canadian funds) an issue of $1,090,000 5-yr. 6% coupon (with 
re of registration as to principal) gold bonds on Aug. 20. Denom. 
$1,000. Date Aug. 16 1921. Principal and semi-annual interest payable 
in New York City in U. 8S. gold coin. Due Aug. 16 1926. Legality to 
be approved by Malone, Malone & Long. 

A xi , Financial Statement. $815.000,000 
proximate value of assessable property__....-.-.-.--------- 5. , 
Net debt - a ” ,931,511 
Provincial assets__________--_-.- ES wtintenésmcnia 620,000,000 
Revenue, year ended Mar. 31 1920_____- iceaietaswlinpaminmal 12,605,274 
Expenditures, year ended Mar. 31 1920_________.-----.---- 10,083 ,845 

Population, 461,943. 

CHANDLER, Que.—DEBENTURE OFFERING.—Tenders will be 
received by J. R. Bastien until Aug. 30 for $40,009 6% debentures maturing 
serially on Jan. 1 from 1922 to 1941. 


KEMPTVILLE, Ontario.—DEBENTURE OFFERING.—Terders will 
be received until Sept. 15 by S. H. Guest, Village Clerk for $25,000 6% 
debentures payable in 30 equal annual installments. 

NEW TORONTO, Ont.—DEBENTURE SALE.—Brent, Noxon & Co., 
on pn barchased an issue of $25,000 6% % 20-yr. installment debentures at 


PETERSBORO, Ont.—BOND SALE.—The Dominion Securities 
Corp., Ltd., was awarded an issue of $300,000 614% filtration plant bidg. 
bonds at 99.341. The following tenders were also received: 

Dyment, Anderson & Co 98.37 |A. E. Ames & Co 

Bell, Gouinlock & Co ; Brent, Noxon & Co y 

Housser, Wood & Co_________ 99.03 | Aemilius Jarvis & Co 98.21 

R.C. Matthews & Co______--_- 98.87 | National City Co--...---.---- 98.539 

United Financial Corporation __98.80|McLeod, Young & Co 98.123 
| Wood, Gundy & Co_-_-_------ 99.11 

ST. ALEXIS-DE-LA-GRANDE-BAIE, Que.—DEBENTURE OFFER- 
ING.—Tenders will be received until Aug. 29 for $80,000 6% debentures, 
by F. X. Belanger, Sec’y-Treas. Due Aug. 1 1925. 

ST. CHARLES SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
The Bond & Debenture Corp. has purchased $30,000 20-yr. bonds at a 
price to cost the municipality 8%. 


ST. LAMBERT, Que.—DEBENTURE SALE.—The $500.000 6% cou- 


Walpole, 
Kennedy East, 


pon debentures offered on June 6—V. 112, p. 2340—have been awarded 
SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
Board from July 30 to Aug. 6. 
$4,000; Centre 
tural Telephones.—Gerald, $2,850; 
is a list of debentures amounting to $46,685 52, reported sold in the same 
Waterbury, Mfg. Regina. Thunder Creek No. 262, $5,000, 20-yrs. 8% 
Rural Telephone.—Beaver Hills, $15,000, pears. 8%, Geo. W. Ber- 
ee 
Towns .—Davidson, $960 52, 15-yrs. 6%%, Hon. Geo. Scott, Davidson. 
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Date May 11921. Due May 1 1931, $85,500 to be retired within ten years. 
Toronto, is a list of authorizations granted by the Local Government 
niaee. $1,300. 

DEBENTURE SALES.—The following we learn from the same source, 
bury, Mfg. Regina. Silton No. 1038, $4,000, 10-yrs. 8%, Waterman- 
Waterman-Waterbury, Mfg. Regina. 
tons, $1,625, 15-yrs. 8%, Fred Miles, Regina. 


to Versailles, Vidricaire & Boulaisa 96.75. Denoms. $100, $500 & $1,000. 
AUTHORIZED .—The following, according to the ‘‘ Financial Post’’ of 
School Districts —Bournemouth, $3,700; 
$3,500; Red 
Jacket, $3,700 
period: 

Schools.—Cromwell No. 4392, $4,100, 10-yrs. 8% Waterman-Water- 
Mrs. E. aylor. Nottingham. Grayburn, No. 4425, $5,000, 15-yrs. 8% 
wick, Regina. Estlin, $10,000, 1l5-yrs &8%, W. raig, Regina. Rice- 
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LOS ANGELES— 


From eli over the country people are flocking to Southern Cali- 
fornia seeking homes, farms, investments and business opportunities. 


This Bank maintains a 


research and statistics. 
vited to make use of the services of this department. 


Automobile Trips. 








Capital & Surplus $ 5,250,000 
Resources over 95,000,000 


ECURITWtRvs7 
= SAVINGS BANK 


SAVINGS COMMERCIAL TRUST 





DEPARTMENT OF RESEARCH AND SERVICE 


to furnish complete and accurate information regarding Los Angeles 
and Southern California, its resources, industry, commerce and agri- 
culture. This department is in charge of a vice president, and the 
work is carried on by men of special education and training in economic 
Bankers and their customers are cordially in- 


Our Automobile Map of Southern California, 
gladly sent for the asking, shows more than 
2000 miles of paved roads reaching all the towns, resorts, beaches, 
mountain camps and scenic points within 100 miles of Los Angeles. 
We will take pleasure in arranging for any banker, in advance, the 
rental of an automobile with or without driver for use while here. 








A Byllesby Utility— 
What It Means 


A BYLLESBY UTILITY is one which 
receives the experienced management 
and careful supervision of an organization 
which has had 20 YEARS OF SUCCESS 
constructing, operating and financing 
public utility companies to the SATIS- 
FACTION OF CUSTOMER AND IN- 
VESTOR ALIKE. 

THE BYLLESBY ORGANIZATION was 
a pioneer in the development of the group 
operation of public utilities now serving a 
population of 2,135,000 in 16 States. 
THE BYLLESBY PROPERTIES were 
pioneers in the development of customer 
ownership—and now number 25,000 
home shareholders among their customers. 
BYLLESBY SECURITIES include both 
long and short term bonds and notes. 


YIELDS 7% to 9% 


Ask for Literature CC-70. 
H. M. Byllesby & Co. 


Chicago 
208 S. LaSalle 
Boston 
14 State Street 








111 Broadway 


Providence 
10 Weybosset St. 


St. 
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New Jersey 
Securities 


OUTWATER & WELLS 


18 Exchange Place Tel. 26 Montgomery 
Jersey City, N. J. 





Drexel Bldg 








H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 

HILADELPHIA 


er. ve 
circular and for by 
the Investmeat House of 


Frederick Peirce & Co. 


1421 Chestnut Street, Philadelphia 
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Remitting Money 
Abroad 


7 'G 


BRANCHES 
England Chile 
France Peru 
Spain Uruguay 
Argentina Mexico 


F. C. HARDING, Agent 
ALFRED WINSTANLEY, Sub-A gent 
CECIL PIATT, Sub-Agent 


Capital and Reserves exceed 
thirteen million pounds sterling 





AFFILIATIONS 


Brazil 
Colombia 
Ecuador 


Guatemala 
San Salvador 
Venezuela 


Nicaragua 


Correspondents in Belgium, Holland, Italy, Switzerland, Germany, etc. 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 


New York Agency, 49 Broadway 
HEAD OFFICE: LONDON 



































WILLIAM ISELIN & CO. 


COMMISSION MERCHANTS AND 
MERCANTILE BANKERS | 


49527 Fourth Ave. - - NEW YORK 
Cotton Goods Department, 18-20 Thomas St. 



















SCHEFER, SCHRAMM & VOGEL 


NEW YORK 













Commission Merchants and Factors 





MAIN STORE 315 FOURTH AVENUE 
(S. E. Corner 24th Street) 





Finance Manufacturers’ Accounts either through Agents or Direct 


Discount or Guarantee Sales 



























A Bank to Represent You 
In Pittsburgh 


We maintain a completely organized department for the service 
of out-of-town banks, firms and individuals. 


In addition to a complete banking service, both domestic and 
foreign, our knowledge of the financial and industrial affairs 
of the Pittsburgh District is at your disposal. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus - - $11,000,000.00 
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Mil. WAUKEE 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


WANTED 


Green Bay G. & El. Co. Ist 5s, 1935 
East. Oregon Lt. & Pr. Ist 6s, 1929 
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MILWAUKEE 


Financing of Milwaukee 
| end Wisconsin Industries. 
| Investment Securities 


| Bought and Sold. 


First Wisconsin Company 


Investment Securities 


WISCONSIN 











108 So. La Salle St. 
CHICAGO 


* Specialists in 


Wisconsin Municipals 


and 










Second Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


High Grade Investments 
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Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 
Boom 60 Cotton Exchange Building 
NEW YOR 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISGOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 


Established over 80 Years 















































INDIANAPOLIS 





*ietcher American Company 
INDIANAPOLIS 


First National Bank | Capital - $1,500,000 
of Boston Speolalizing in Indiana and Indianap- 


4is Corporation and Municipal bonds 
13 stocks 








Transacts commercial banking 


business of every nature BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
imcitnnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 


Make it your New England correspondent 





Capital, Surplus and Profits, $37,500,000 























_i|| NEWTON TODD 


Local Securities and 




















indiana Corporation Bonds and Stocks 


© } [llino} ols Trust & Savings Ba nk (26 Lemcke Bldg. INDIANAPOLIS 


La Salle at Jackson : . Chicago 








SOUTH BEND, IND. 


OPO LPO LOL LOL Le ON al Ll allel alll 


Capital and Surplus . - $15,000,000 





Pays Interest on Time Has on hand at all times a variety of exe Goss-Gey er-Ross Company 


D ts, ; 
eposits, Current and Reserve cellent securities. Buys and sells GOVERNMENT, MUNICIPAL & 


Accounts. Deals in Foreign Ex- Government, Municipal and CORPORATION BONDS 
nange. Transacts a General Trust Business. Corporation Bonds. || 














Union Trust Bldg. SOUTH BEND, IND; 





Ave. 2¥ 1921.] THE CHRONICLE 

















Cotton 


a ee eee ee LLLP PP LLP Ll lel ll Ll mlm im fm fire 








H. A. CAESAR & CO. 
50 UNION SQUARE 
NEW YORK 


COMMISSION MERCHANTS 























Engineers 

















2h 


—— 
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To INSTITUTION EXECUTIVES 
and TRUSTEES 








We are particularly well equipped to safeguard 


Corporation Treasury Securities. 
ORGANIZATION 


ENGINEERS 


This service includes: 








Collecting income promptly. Preparing requisite 
“income tax certificates ” 





——. << ee oe 


Crediting collected income, or remitting. 


6 eye 
Public Utility rs : Rendering regular statements ot securities held 
Specialists | and income collected. 
Gas and Electric | ; Axy of our officers will welcome the opportunity _— 


WW Aas as to tully explain this complete service. Trustee for 
Management and Operation, re Foreign 
Counsel and Reports, NH) Treasurer of | Insurance 
Accounting and Purchasing, Institutions Adts as (ustodian Companies 
Utilities Public Relations, 
Valuation and Rates, 


Design and Constructi f | U T © 
mer nc pow hie amet CENTRAL UNION TRUST COMPANY 
power plant d ants. r 
ees ee a OF NEW YORK 
WILLIAM A. BAEHR Organization | hac. &éahs. 80 BROADWAY, NEW YORK  Matmo Ave kgaedSe 


Peoples Gas Building Ohicago (Capital, Surplus and Unaivided Profits over 30 Million Dollars 
Member Fevenar Reserve System 
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Stephen M. Weld & Co. 
COTTON MERCHANTS ROBERT MOORE & CO. STEINHAUSER & CO. 


62-92 Beaver Street, New York City | 44 Beaver Street, N. Y. WILLIAM RAY & CO. 





PHILADELPHIA, | COTTON BROKERS. 
UTICA, N.Y., | COTTON MERCHANTS 6 Cotton Exchan 


PALL New York 
PROVIDENCE WE OO., for fu me delivery contracts executed on 
NEW BEDFORD. LIVERPOOL. Members New York Ootton Exchange she New York no! Liverpool Cotte » Teenens. 
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‘‘A Single Smashed Warp Made More Waste Than 
Franklin Package Dyeing Machines Make in a Year”’ 





HIS statement was made by the dyer in a gingham mill equipped 

with Franklin Package Dyeing Machines. He was speaking 
from experience, for he used to be a warp dyer. 
Just figure it out for yourself. If the waste in raw stock, warp, 
or skein dyeing is kept down to 3% and you use 5,000 lbs. per 
day, the total loss at the end of a year is no less than 45,000 lbs. 
Actually in single worsted or raw stock dyeing the waste would 
be much more, but 45,000 Ibs. is enough to think about, isn’t it? 
In Franklin Dyeing you get only that waste occasioned by winding 
from parallel tube to parallel tube on a Universal Winder or from 
jackspool to jackspool on a warp compressing winder—practically 
none. 
Then again Franklin Dyeing calls for only a single handling against 
several handlings in warp or skein dyeing and to-day handling is 
one of your major costs. 
It would take pages to tell in detail all the savings effected by 
Franklin Package Dyeing, such as savings in fuel, floor space, 
labor, water, chemicals and dyes. If you are interested just drop us 
a line and we'll send you the whole story in printed form, or if you 
prefer we'll have a representative call. You can be assured that 
such a call will obligate you in no way and that our representative 
will tell you frankly if Franklin Machines are adaptable to your 
problems. 


JOB DYEING 


We have two of the most economical job dyeing houses in the world, com- 
pletely equipped with Franklin Package Dyeing Machines. 

ll cotton yarns are dyed in the wound form on parallel tubes, thus eliminat- 
ing skeins and the resulting waste. 
Yarn is received on cones, tubes, or bobbins and is delivered on parallel 
tubes, cones or jackspools. 
Worsted yarns are dyed in the wound form on either parallel tubes or jack- 
spools. We specialize on fine worsted and dye single worsted yarns that 
can be dyed by no other method. 
Woolen yarns are dyed on parallel tubes or jackspools. 
In order to obtain prompt service send your inquiries to the plant which 
is nearest to your locality. 


FRANKLIN PROCESS 

geese) §=—Philadelphia (*Q) Manchester Eng 
Mae §=PROVIDENCE RHODE ISLAND USA 
—— Job Dye Houses in All Three Cities. 








/_NEW YORK 























CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, * © © bad baad . » $2,000,000 .00 
Surplus and Undivided Profits, - $15,020,679.60 


This Company acts as Executor, Administrator, Trustee, Guardian, Com 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other pro , real and personal, fa 
estates, corporations and individuals, and acts Bs Toasts under caubevade mert 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILPRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant ve ALTON S. KEELER, Asst. Secretary 
STEES 

JOHN A. STEWART, Chairman of the Board 
LLER EDWARD W. SHELDON CORNELIUS N. BLISS, JK. 

C Y KEEP ST 


| HENRY W. de FOR 
HUR CURTISS JAMES VINCENT A8ST®O: 
WILLIAM M aWitoeens 

OGDEN MILLS ha 


WILLIAM ROCKEFE 
FRANK LYMAN 
JOHN J. PHELPS 
LEWIS OASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 
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A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


137 South La Salle Street 
CHICAGO 


ST. LOUIS SEATTLE 


SAN FRANCISCO LOS ANGELES 





Greenebaum Sons 
Investment_Combany 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 
Short Term 
industrial Note Issues 


Hyney, Emerson & Co. 


39 South La Salle St CHICAGO 


A. O. Slaughter & Co. 


Members 
phe rang | eget, Sacmanae 
Chicago Board of e 
110 WEST MONROE STREET 
CHICAGC ILL. 














Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
hicago 
Philadelphia 


= 





St. Louis 
Municipal and 


Corncraion BONDS 
SHAPKER & COMPANY 


y 
BHAPKER, WALLER & CO. 
184 SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 


Investment Securities 











La Salle and Monroe Chicago 
_—$—$—$— ————————————————————__ 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 
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HAGEDORN & CO. 


D. SCHNAKENBERG, President 


General Insurance Brokers 


Members of New York Cotton Exchange 


25 SOUTH WILLIAM STREET 
NEW YORK 


Established 1869 


ee 


ESPECIAL ATTENTION PAID TO EFFECTING 
INSURANCE ON COTTON AGAINST 
MARINE AND FIRE RISKS 


ANNUAL CONTRACTS ARRANGED 
PROMPT COLLECTION OF CLAIMS 








Cable Address—HAGEDORN, NEW YORK 


A.B.C. 5th—A. 


CODES: 
1.—Bentley’s—-Broomhall’s—Premier -° 
Shepperson’s—Western Union 
































Specializing— 


in serving BANKS, BANKERS 
and BUSINESS MEN in the 
transmission of funds to all 
parts of the world. 





Bankers can make arrange- 
ments with us whereby they 
can, as principals, draw 
their own drafts on all parts 
of the world, ur remit by 
money order to payees 
abroad. We furnish the 
necessary equipment. 


Correspondence invited 


Kardos & Burke 


32 Broadway, New York 


Philadelphia Baltimore 
Pittsburgh Chicago 
Direct Private Wires Connecting All Offices 




















Banking House of 


HENRY CLEWS & CO. 


Members of New York Stock Exchange, 
11, 13, 15, 17 and 19 Broad St., New York. 


Interest allowed on deposit accounts subject to cheque. Stock, 
Bond aud Note Issues of Railroad and Industrial Companies bought 
and sold and conservative advances made thereon. 


FOREIGN LETTERS OF CREDIT ISSUED 
Dealers in 


LIBERTY BONDS 


Branch!320 Fifth Ave. 
Offices\172 Duane St. 


36 Union Square 
145 East 60th St. 





16 Court St., Brooklyn. 














WEST, BAKER & CO. 


DRY GOODS COMMISSION MERCHANTS 
Everett Building, 45 East 17th St., New York 


Bleached, Brown and Colored Goods 
Print Cloths, Muslins, Cambrics, Nainsooks 
Denims, Tickings, Hickory Stripes, 
Crashes, Bedspreads, Damasks 
Wash Cloths and Table Covers 



































USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 














United States and Canadian 
Municipal Bonds. 


WADDELL 


- Ground F been Singer Building Pett 
Libert ec ow or 
Telephone Cortlandt 3183 


BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 
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RIDLEY WATTS & CO. 


Selling Agents 
44-46 Leonard St., NEW YORK 




















BLEACHED BROWN 


Muslins Cambrics Longcloths Sheetings Shirtings Print Cloths 
Linen Finish Suitings Dimity Quilts Drills and Fancies for Converting and Specialty 
Lawns and Nainsooks Trades 


COLLAR COTTONS --- SHRUNKS --- DENIMS 


WAMSUTTA SHEETS and PILLOW CASES 


BRANCH OFFICES— 
BALTIMORE 














PHILADELPHIA CHICAGO ST. LOUIS SAN FRANCISCO 























CHICAGO 
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JAMES D. 


LACEY TIMBER CO. 


TIMBER BONDS 


WILLIAM WHITMAN COMPANY, INC. 


Selling Agents expert verification 
of underlying assets 


823 SOUTH MICHIGAN AVE., CHICAGO 





NEW YORK 
CHICAGO 


BOSTON 





SCOTT & STITT 


‘(INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 








Cotton - Worsted - Merino 
and Mercerized Yarns 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loang 
inveatment Securities 


208 $. La Salle St. Chicago, ii. 








Dress Goods Men’s Wear 


Specialties 


























L.Kaufmann& Co State Bank 








FOREIGN SECURITIES DEPARTMENT 











$44 N LaSalle SH Chicago, Ie 
Foreign Exchange and Foreign 
Securities a Specialty. | 





Japan Cotton Trading Co., Ltd. 


(Nippon Menkwa Kabushiki Kaisha) 
Capital: 50,000,000 Yen 
Head Office: Osaka, Japan 


Branches and Agencies: 


New York, Liverpool, Havre, Rotterdam, Hamburg, Alexandria, 
Bombay, Calcutta, Karachi, Rangoon, Buenos Aires, Haiphong, 
Shanghai, Hankow, Hong Kong, Dairen, Tientsin, Seito, Tokio, 
Yokohama, Kobe, ete. 











FINNEY, CAMMACK 
& RAY, Inc. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


108 South La Salle Street, 
CHICAGO, ILLINOIS 


Japan Cotton Trading Co. of Texas 
Agencies for Japan Cotton Trading Co., Ltd. 
Head Office: Fort Worth, Tex. 


Branches and Agencies: 
New York, New Orleans, La., Seattle, Wash., Waco, Tex., Abilere, 

















SPRINGFIELD, fi. 


—_ 








Tex., San Antorio, Tex., Houston, Tex., Oklah City. Okla. 
Hobart, Okla., Memphis, Tenn., Savannah, Ga. pleads yf 


Warehouse and Compress at Houston, Tex. 

















Matheny, Dixon, Cole & Co. 
SPRINGFIELD, ILLINOIS. 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 
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STANDARD FABRICS 


For the Jobbing, Manufacturing In addition 
and Export Trade We Offer for Export 
made by products of 


Nashua Mfg. Co. Boston Mfg. Co. P. H. Hanes Knitting Co. 
Nashua Mills Indian Head Mills of Ala. Durham Hosiery Mills 
Jackson Mills S. A. Crozer & Son La Tosca Knitting Co. 

Parkhill Mfg. Co. Quinebaug Co. Norwich Knitting Co. 

Lancaster Mills Wauregan Co. Waynesboro Knitting Co. 
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Amory, Browne.2 Co, 


BOSTON NEW YORK LONDON MANCHESTER PARIS 








Selling Service 


True service is both intensive and extensive. 
We endeavor to give not only the closest but the 
widest attention to those with whom we do 
business. 
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Through our branch offices in this eountry 
and our representatives in foreign lands we are 
able to keep our hand on the pulse of world trade. 
Our Export Department is in a position to serve 
all markets with intimate accuracy. 
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Our United States branches are in the tobbow- 
ing cities: 
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Atlanta Chicago Minneapolis 
Baltimore Dallas Philadelphia 
Boston Detroit San Francisee 
Cincinnati Kansas City St. Louk 
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Our foreign branch offices, agencies and repre- 
sentatives cover the following distributing poms: 
Buenos Aires Caracas Lima 
Montevideo Colombia La Paz 
Rio de Janeiro Guayaquil Valparaise 
Mexico City Santo Domingo Havana 
Cape Town Kingston Manila, P. |. 
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For the greater protection 
of you and your depositors 


The small individual bonds, providing 
perfect identification, give banks a 
most splendid “point of contact.” They 
put in your customers’ pockets visible 
evidence of your efforts toward more 
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CONVERSE & COMPANY 


88 Worth Street 
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perfect safety and security. 





The Bankers Supply Company 


ar etmnncaws | PARKER, WILDER & CO. 


ATLANTA DES MOINES SAN FRANCISCO 


| BOSTON NEW YORK 








Investment Securities 


Underwritten & Distributed 
SELLING AGENTS 


NAUMKEAG STEAM COTTON CO. 
BOOTT MILLS MONADNOCK MILLS 





Federal Securities 


Corporation 
38 South Dearborn Street 











CHICAGO 
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SELLING AGENTS FOR 


SHEETINGS 


DRILLS 
For Home and Export 











Baltimore 


St. Louis 
St. Joseph 


Philadelphia 


San Francisco 





WOODWARD, BALDWIN & CO. 


43 and 45 Worth Street, NEW YORK 


SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands of 
SHIRTING 
DUCKS 


All Weights and Constructions of Print Cloths 
and Fine Cloths in Plain and Fancy Weaves 


OUTING FLANNEL AND ROMPER CLOTH 
TOWELS AND DIAPER CLOTHS 


Boston 
Chicago 
Shanghai, China 














BLISS, FABYAN & CO. 


NEW YORK BOSTON CHICAGO 


Selling Agents for 


Hill Manufacturing Co. 
Otis Company 

Palmer Mills 

Pepperell Mfg. Co. 


Androscoggin Mills 

Bates Mfg. Co. 

Boston Duck Co. 

Columbian Mfg. Co. 

Cordis Mills Thorndike Company 

Edwards Mfg. Co. Warren Cotton Mills 
Otis Company— Underwear 








L.F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Year 

















CATTIAIIIN & CO. 


3456 Broadway, NEW YORK 
PHILADELPHIA CHICAGO 


COMMISSION MERCHANTS 
SHEETINGS, DRILLS, 
FLANNELETTES, GINGHAMS, 
COTTON YARNS---all numbers. 


BOSTON 














Chartered 1836 


HE GIRARD Trust 
Company offers to 
banks, bankers and in- 
dividuals the services of 
its Real Estate Depart- 
ment for the care and 
examination of proper- 
ties in Philadelphia and 
vicinity. 
This Department com- 
bines every advantage of a 
real estate agency with the 


added security of a trust 
company. 


GIRARD 
TRUST COMPANY 


Broad & Chestaut Sts. - ae 























FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 


MINNEAPOLIS 


—— a. 


Stevens-S-Co. 


ESTABLISHED '€ ESTABLISHED ~ ESTABLISHED 1910 10 
MUNICIPAL RAILROAD | 
‘CORPORATION BONDS 
COMMERCIAL PAPER — 


_ AMAINNEAPOLIS ST.PAVUL 
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DRILLS, 
VOILES, 





DEERING, MILLIKEN & CO. 


79-83 LEONARD STREET, NEW YORK 





SELLING AGENTS for COTTON and WOOLEN MILLS 





Brown and Bleached Cotton Fabrics 
PRINT CLOTHS. 
SHEETS, 
PRINTED SHIRTINGS, DRESS GOODS AND DRAPERIES 


SHEETINGS, LAWNS, 
PILLOW CASES AND TUBINGS, 





WOOLEN FABRICS 











Ohas. O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
86 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cc Cottons 


poR=sses CORRESPONDENTS. 
gw. V. M ’ ": ile a I -” E 
c "s voor Im en Export. 
Rotterdam. 
Geciete d’'Importation et de Commission, Havre 
Pachiri & Oo., Milan. 


Baltic Cetton ‘Co.., Copenhagen. 
Reinhart & Co., Alexandria, . Heypt. | 
Gee. » 2s McFadden ae Company, 


Henry Hentz & Co. 


Willi Street 85 C 
NEW YORK BOSTON Mase 


OOM MISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange 
New York Ootton Ex 
New York Ooffee & e 
New York Produce E 
Ohicago Board of 


Prade 
Associate Members of 
Liverpool] Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & Co. 


06-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 

NEW YORE COTTON EXOHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK OOFFEE EXCHANGE 
NEW YORE PRODUCE EXOHANGE 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
COTTON ASSOCIATION 
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Hunter Mfg. & Commission Co. 


58-60 WORTH STREET 
NEW YORK CITY U.S.A. 


World Wide Distributor of Cotton Fabrics 


Selling Agents for 


SOUTHERN COTTON MILLS 


Fabrics for Home and Exports 








DOMESTIC BRANCH OFFICES 


BOSTON CHICAGO 

PHILADELPHIA ST. LOUIS 

BALTIMORE GREENSBORO 
CLEVELAND KANSAS CITY 


FOREIGN BRANCH OFFICES 


Buenos Aires, Argentina Curacao, D. W. I. Caracas, Venezuela 
Santiago, Chile avana, Cuba 
San Juan, Porto Rico Barranquilla, Colombia 


SAN FRANCISCO 

















J.P. STEVENS & CO. 


COMMISSION MERCHANTS 


NEW YORK BOSTON 












































MINOT, HOOPER & CO. 


NEW YORK BOSTON 


SELLING AGENTS FOR 
Great Falls Mfg. Co. Dwight Mfg. Co. 


Lyman Mills Harmony Mills 
John P. King Mfg. Co. 
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Established 1881 Cable Address *‘Wolfalco”’ 


A. L. WOLFF & CO. 


Cotton Merchants 


Members 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
Associate Members 
LIVERPOOL COTTON ASSOCIATION 


NEW YORK DALLAS, TEXAS 


Sinancial 
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ROBERT MOORE & CO. 


COTTON 


44 BEAVER STREET 
NEW YORK 


NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE & SUGAR EXCHANGE, Inc. 


Members | 


























Alexander Sprunt & Son 


ESTABLISHED 1866 


MEMBERS OF 
NEW YORK COTTON EXCHANGE 


NEW YORK OFFICE 
82 BEAVER STREET, NEW YORK CITY 



































R. H. HOOPER & CO. 


Cotton Brokers and Commission Merchants 


Cotten Exchange Bldg. 205 Hicks Bldg., 136 Rue Victor Hugo 
New York New Orleans, La. Havre, France 


MEMBERS OF 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Orders executed on above Exchanges for Future Delivery 





























MOYSE & HOLMES 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 


67 Exchange Place New York 























FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 





A Commercial Bank 


Ever since The Merchants 
Loan and Trust Company 
Bank of Chicago was founded, 
more than sixty yeare ago, the 


big end of its business has been 


commercial banking. 


From time to time, mew de- 
partments have beem added, 
extending and wideming the 
Bank’s service, bué it has 
always remained firsté ef all a 
commercial bank, aad com- 
mercial banking He principal 
activity. 


To-day this Bank % reeegnized 
as one of the leadimg trust 
companies of the Usited States 
in volume of commseretal bus!- 
ness and holdings ef Bank de- 
posits. 


BOARD OF DERECGTORS 


CLARENCE A. BURLEY, Attorney and 
Capitalist. 

MARSHALL FIELD, Marshall Field, 
Glore, Ward & Company. 

ERNEST A. HAMILL, Chairman Corn 
Exchange National Bank. 
HALE HOLDEN, President Chicago 
Burlington & Quincy RR. Co. 
MARVIN HUGHITT, Chairman Chi- 
cago & North Western Railway Co. 

EDMUND D. HULBERT, President. 

CHAUNCEY KEEP, Trustee Marshall 
Field Estate. 

CYRUS H. McCORMICKh, Chairman 
International Harvester Company. 

JOHN J. MITCHELL, Chairman of 
Board. 

SEYMOUR MORRIS, Trustee L. Z. 
Leiter Estate. 

JOHN 8S. RUNNEILS, President Pull- 
man Company. 

EDWARD L. RYERSON, Chairman 
Joseph T. Ryerson & Son. 

JOHN G. SHEDD, President Marshall 
Field & Company. 

ORSON SMITH, Chairman ef Advisory 
Comunittee. 

JAMES P. SOPER, President Soper 
Lumber Company. 


ALBERT A. SPRAGUE, Chairman 
Sprague, Warner & Cc. 


MERCHANTS 
G 


KS 


“Tdentified with Chicago's 
Progress Since 1857” 


Capital and Surplus, $15,000,000 
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State of San Paulo 


(United States of Brazil) 


Sinking Fund 8% Gold Bonds 
Holland Issue 


Special circular upon request 


A.A. Housman & Co. 


‘New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Members: {N. Y. Coffee & Sugar Exchange 
New York Produce Exchange 
'Chicago Board of Trade 


Associate Members of 
Liverpool Cotton Association 


20 Broad Street, New York 
Telephone Rector 6330 


Branch Offices: 

25 W. 33rd Street, New York City 
Liberty Building, Philadelphia 
Woodward Bidg., Washington 

Amsterdam, Holland 

















We Offer — 


GERMAN BONDS 
and Mark Exchange 


Write for circular, “Foreign 
Exchange and Foreign Bonds’’ 


WOLLENBERGER & CO. 


U Investment Bankers U 


iOS So. LaSalle Street 
. CHICAGO 
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F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New York & Bosten Steck Exchange 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


116 Broadway Wiggins Bloe) 
NEW YORK CINCINNAT’' 





McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 





Municipal Bonds 
fAre Exempt from Federal Income Taxes. 
Yielding from 5%% to 7%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
38 South La Salle Stree? 
CHICAGO 





ESTABLISHED 1856 


HENRY HENTZ & CO. 


Commission Merchants 


16-22 William Street 35 Congress Street 
New York Boston, Mass. 


Execute Orders for Future Delivery 


COTTON 


AT THE NEW YORK, LIVERPOOL AND NEW ORLEANS 
COTTON EXCHANGES 


,; Members of 


NEW YORK COTTON EXCHANGE 
NEW YORK STOr¥ EXCHANGE 
NEW YORK COFFEE AND S{JGAR EXCHANGE, INC. 
NEW YORK PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS LIVERPOOL “OTTON EXCHANGE 














A. B. GWATHMEY, JR. EDWARD K. CONE 
WILLIAM MITCHELL E. E. BARTLETT, JR. 


GWATHMEY & CO. 
COTTON BROKERS 


20-22-24 Exchange Place, New York 


Branch Office - 475 Fifth Avenue 


MEMBERS OF 


New York Cotton Exchange New Orleans Cotton Exchange 
New York Stock Exchange New York Coffee and Sugar Exchange 
New York Produce Exchange Chicago Board of Trade 

Associate Members Liverpool Cotton Association 


Specialize in Contracts for the Future Delivery of Cotton 














J. Franklin MCFadden Harold A. Sands James Lawrence 


M"Fadden, Sands & Co. 


COTTON MERCHANTS 


115 Chestnut Street PHILADELPHIA, PA. 


CABLE ADDRESS, “MACSANDS” 


BRANCH OFFICES: 
BOSTON, 141 Milk Street 
NEW YORK, 15 William Street 
FALL RIVER, 17 Purchase Street 
NEW BEDFORD, 15 Hamilton St. 
PROVIDENCE, Rhode Island Hospital Trust Bldg. @ 
UTICA, 73 Genesee St. 
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STEPHEN M. WELD & CO. 


COTTON MERCHANTS 
82-92 BEAVER ST., NEW YORK 


132 S. FOURTH STREET, PHILADELPHIA, PA. 
DEVEREUX BUILDING UTICA, N. Y. 


CORRESPONDENTS 
Stephen M. Weld & Co. of Boston 


89 STATE STREET, BOSTON 
122 THIRD STREET, FALL RIVER 
47 SOUTH MAIN STREET, PROVIDENCE 
791 PURCHASE STREET, NEW BEDFORD 


Weld & White 


310 CARONDELET STREET, NEW ORLEANS, LA. 


Weld & Co. 


LIVERPOOL LONDON PARIS ROUBAIX BOMBAY 


Weld & Neville 


82 BEAVER STREET, NEW YORK 


Weld-Neville Cotton Co. | 


HOUSTON, TEXAS 


Weld & Cothran, Inc. 


GREENVILLE, S. C. 


E. G. Gibbons 


MEMPHIS, TENN. 

















Special Attention Given to Spinners’ Requirements and 
Execution of Orders for Future Deliveries in New York, 
Liverpool, New Orleans, Havre and Alexandria. 























E. P,. WALKER & CO. 


82 Wall St., NEW YORK 


COTTON FOR SPINNERS 


Members New York Cotton Exchange 























Sanders, Orr & Co. 


Cotton Merchants 


Charlotte, N. C. 
SELECTED STAPLE FROM 
Piedmont Section Carolina, and 
North Georgia 











State of 
South Dakoto 


Twenty-Year 6% Bonds 


Dated Sept. 1, 1921 Due Sept. 1, 1941 
Interest payable Mar. 1 and Sept. 1 
Denomination $1,000 


Direct general obligation of the 
State of South Dakota. The act 
authorizing these bonds provides 
for annual tax sufficient to pay 
interest and maintain sinking 
fund to retire bonds at maturity. 


Price 102.95 and Interest 
Yielding about 5.75% 


Ames, Emerich 
& Company 


111 Broadway, New York 


105 So. La Salle St., Chicago 
| ist Wis. Nat’l Bank Bidg., Milwaukee 











Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 





Dodge & Ross 


Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 


Specialists 
Government Bonds 


CHICAGO 
808 So. La Salle St. 











NEW YORK 
120 Broadway 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 


105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


—W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 














New York 
Milwaukee 


Detroit 
Grand Rapids 





P. W. Chapman & Co., Inc., 
INVESTMENT SECURITIES 


112 South La Salle St., 
CHICAGO 


1156 Broadway 
NEW YORK 








108 So. La Salle St. 














FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 


BUY AND SELL 
HIGH-GRADE 
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The Life of 
Chilean Nitrate Deposits 
A. D. 1917 


720 
million 
tons 


Total | 
Nitrate deposits | 
in Chile 


Estimated life 
of deposits at 
present rate of 


World’s 


consumption 


300 
years 
For Reliable Information Write 


Dr. WM. S. MYERS, Director 
25 Madison Avenue, Nz2w York 





VAN LEER & COMPANY 


PHILADELPHIA, PA. 


DOMESTIC COTTON Frorezicn 


We carry a Stock of 
Spot Cotton at all times 


Members New York Cotton Exchange 


308 Chestnut St., Phila. 
Westaway Bldg., Hamilton, Ont. 








Financial - 
Steel. F ESTE eG 


High Grade Bonds 
187 SOUTH LA SALLE STREET 


CHICAGO 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


deatinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 











WE OFFER AT MARKET 
Amer. Power & Light Co. 8s 
Atlas Powder Co. Conv. 7%s 
DeLaval Separator Co. S. F. 8s 
Pfister & Vogel Leather Co. S. F. 7s 
Wisconsin River Power Co. Ist M. 5s 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO. 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


John M. Miller, Jr., President 
. M. Addi Vice-President 
Pi, aa 
Vice-Presiden 
Ge 
. Ball, Jr., Cashier 


Correspondence Invtted 











SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


60 Broadway New York 
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A. A. Housman & Co. 


New York Stock Exchange 

New York Cotton Exchange 
Members; New Orleans Cotton Exchange 

'N. Y. Coffee and Sugar Exchange 

‘New York Produce Exchange 

(\Chicago Board of Trade 


Associate Members Liverpool Cotton Assn. 


20 Broad Street New York 


BRANCH OFFICES 
25 West 33d Street, New York 
Liberty Bldg., Philadelphia, Pa. 
Amsterdam, dolland Woodward Bldg., Washington, D. C. 


PRIVATE WIRES TO PRINCIPAL CITIES 
































Established 1851 


Volkart Brothers 


American Office : 


26 Beaver St., New York City 
Cotton Merchants and Brokers 


Offices : Winterthur, Switzerland 


Madras Tuticorin Cable Address: 


Tellicherry Osaka 
‘*Volkart, New York’’ 


London 
Bombay 
Karachi Cochin Bremen 


Colombo 


























J.S. BACHE & CO. 


42 BROADWAY, NEW YORK CITY 


MEMBERS 


N. Y. COTTON, STOCK, PRODUCE. COFFEE AND SUGAR EXCHANGES 
CHICAGO BOARD OF TRADE NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS LIVERPOOL COTTON ASSOCIATION 


COTTON STOCKS AND BONDS 
COTTON SEED OIL AND COFFEE 


Orders Executed for Future Delivery of Cotton 


in New York, New Orleans and Liverpool 
Liberal Advances on Consignments of Cotton 
Liberal Terms and Special Facilitics for Receiving or 
Delivering on Contracts 















































JNO. F. CLARK & CO. 
BROKERS 


Cotton (Spots and Futures), Stocks, Bonds, Grain, Provisions, 
Coffee, Sugar and Cotton Seed Oil 


NEW ORLEANS, LA., NEW YORK, N. Y., MEMPHIS, TENN., 
824-826 Gravier Street 144 Pear] Street Falls Bldg., 26 N. Front St. 


MEMBERS 
N. Y. Coffee and Sugar Exchange 
New York Produce Exchange 
N. Y. Stock Exchange N. O. Future Brokers Ass'n 
Chicago Board of Trade N. O. Board of Trade 


Associate Member New York Curb Market Ass'n 
Private Wires Between NEW ORLEANS, NEW YORK, CHICAGO and Principal Points 
of the Cotton Belt. 
Cable Address—"“RUSSCLARK”’ 


N. O. Cotton Exchange 
N. Y. Cotton Exchange 














FOR ANNUAL COTTON CRUP REPORT 
SEE EDITORIAL PAGES. 
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ANDERSON, CLAYTON & CO. 


Cotton Merchants 


Oklahoma City, Houston, Savannah, Atlanta, 


New Orleans, Boston 


Offices in all important Foreign Centres 








ANDERSON, CLAYTON & FLEMING 


35 South William Street, New York City 


Special attention paid to Spinners’ requirements 


























Cable Address 
“GOSHO”’ 
Ft. Worth 


under custody or port ladings. 








GOSHO COMPANY 


INCORPORATED 


FORT WORTH, TEXAS 
COTTON EXPORTERS 


Agency for 


GOSHO KABUSHIKI KAISHA, OSAKA, JAPAN. 
With Branches at 


Yokohama, Kobe, Tokyo, New York, Bombay, Calcutta, 
Tsingtau, Shanghai, Tientsin, Hankow, Hongkong, Dairen, 
Manchester and Liverpool, England 


All cotton concentrated to Gosho Concentration 
for classing, stapling and weighing at Galveston, Texas, and shipped 


Correspondence with Spinners and Brokers solicited. 


Agencies. 
New York, N. Y. 
Seattle, Washington 
Calexico, California 
Galveston, Texas 
Greenville, Texas 
Corsicana, Texas 
Austin, Texas 
Paris, Texas 
Waco, Texas 
Abilene, Texas 


& Compress Company 




















Of the Banks in 
New York City use 


Over 80% 
NATIONAL SAFETY PAPER 
* FOR THEIR CHECKS 





George La Monte & Son 


61 Broadway New York 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Heble and West Streets, Brockiyn, M.T" bity 





Mid-West Municipals 


While money rates are high in the 
pra Prodeerns States, Municipal 

nds from this section are avail- 
able at very low prices. For 27 
years we have specialized in City, 
County and Schoo] District bonds 
in the principal agricultural States, 
and never before have had such 


attractive offerings. 
Send for our list 


Bolger, Mosser & Willaman 


Chicago New York Detroit — 





MUNICIPAL BONDS 


Our current list offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 


Correspondence Invited 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 

















Broadway & Locust—St. Louis 











ee —— = ee ee 


RADON, F RENCH & CO. 


INVESTMENT 
SECURITIES 
We purchase and underwrite entire issues of 
pends and stocks of established corporations. 
We effer high-grade investment opportunities 
im the securities of municipalities, public 
etilities, and well established industrial cor- 


pjeratiens. 
Cerrespendence Invited 
7? WEST MONROE STREET 
CHICAGO 





Aue. 27 1921.] THE CHRONICLE 














Cotton Merchants 
PHILADELPHIA 


NEW YORK 


25 Broad Street 
67 Worth Street 


DEALERS IN AMERICAN, EGYPTIAN AND FOREIGN COTTONS 














Selling Agencies: 
IN NEW ENGLAND AND CANADA IN THE SOUTH 


BOSTON, - - - - - - 70 Kilby Street ATLANTA, GA. NORFOLK, VA. 

PROVIDENCE, - - - - 16 Market Square CHARLOTTE, N. C. AUGUSTA, GA. 

NEW BEDFORD, - - - 29 North Water Street GREENSBORO, N. C. MACON, GA. 

UTICA, - - - - - 252 Genesee Street COLUMBIA, 8S. C. ATHENS, GA. 

MONTREAL, - - - 17 St. John Street SPARTANBURG, S. C. COLUMBUS, GA. 

FALL RIVER represented by GREENVILLE, S. C. NEW ORLEANS, LA. 
GEO. H. WARING & CO., - 68 Bedford Street SAVANNAH, GA. 


Foreign Correspondents: 
HIBBERT FINLAY & HOOD, Liverpool 
NAAMLOOZE VENNOOTSCHAP M‘SFADDEN’S CIE VOOR IMPORT EN EXPORT, Rotterdam 
SOCIETE D’IMPORTATION ET DE COMMISSION, Havre 
FACHIRI & CO., Milan 
BALTIC COTTON CO., Copenhagen 
REINHART & CO., Alexandria, Egypt 
GEO. H. MSFADDEN & BRO.’S Agency, Lima, Peru 


be REINHART & CO., 


i COTTON MERCHANTS 


REPORTS VALUATIONS 
EXAMINATIONS 














No. 7 Adib Street ALEXANDRIA, EGYPT 
Telegraphic Address - REINHART - ALEXANDRIA 








ON , gForeign Correspondents: 


INDUSTRIAL Reinhart &¥Gilg, Manchester, England. 
AND PUBLIC SERVICE Paul Reinhart & Cie, Winterthur, Switzerland. 


Geo. H. McFadden*& Bro., Philadelphia, U. S. A., and their 


PROPERTIES selling agencies in New England, Southern States 
and Canada. 


Societe d’Importation et de Commission (ancienne maison 
Louis Reinhart), Havre, France. 


New York Boston Chicago 






































THE 
J. G. WHITE ENGINEERING 
CORPORATION HOPKINS, DWIGHT & CO., 


we COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS 


- Buildings—industrial Units 
Public Utilities 


Reports—Valuations—Estimates COTTON EXCHANGE BUILDING, - NEW YORK. 
42 EXCHANGE PLACE, NEW YORK 
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BUSINESS OPPORTUNITIES 


POSITIONS WANTED 





CAPITAL FOR MANUFACTURING 
ENTERPRISE 
I am seeking capital to finance 


patented steel tools and a specialty 

there is an unlimited market. 
Interested parties please arrange 
Address, ‘‘Manufacturer,”’ care 

Chronicle, 90 Pine Street, New York. 


interview. 





BOND MAN with an established clientele would 
like to hear from a bond trader who would be 
willing to share an office and office help. 


profitable. Would also 
Stock Exchange House. 
Financial Chronicle, 


like to hear *from 
Box E-10, care 


90 Pine Street, New York. 


a 


of | 


a manufac- | 
turing proposition for the production of high grade | 
for which | 


of Financial | 


Busi- | 
2 ? 
ness will not conflict and can only be mutually | 





|suc CESSFULBON DandUNLISTEDTRADER 
seeks engagement with New York Stock Ex- 
change House. Capable of taking entire charge 
of Trading Department. Address Box A-l. 
care of Financial Chronicle, 90 Pine Street, 
New York City. 


TRADER 
In Bonds and Unlisted Securities, aggressive, 
thorough knowledge of markets, now with promin- 
| | ent house, desires connection with Stock Exchange 
_or banking house. Address Box E-18, Financial 
Chronicle, 90 Pine Street, New York. 


STATISTICIAN 
Competent to analyze railroad, public utility 
'and industrial, as well as foreign government 
‘securities, wishes position. Address Box E-2, 











re te a 


| Financial Chronicle, 90 Pine Street, New York. 


BUSINESS EXECUTIVE WANTED 














mately familiar with 


portation. Must be 
entire responsibility 


sion and industry. 
held confidential. 





An Unusual Opportunity for 
a High Calibered Executive 


An executive position of present im- 
portance and large future possibilities is 
awaiting a completely qualified man, inti- 


tice of motor manufacturing anc trans- 


and successful plant. 
will be met on a basis of attractive com- 
pensation based on record in the profes- 


Address: ‘‘L. M. 
Box 372, City Hall Station, New York City. 





the theory and prac- 


competent to assume 
of large, established 
Such an executive 


All correspondence 


"a 























CONNECTIONS WANTED 








PARTNER 


Bond Men, now conducting profitable unlisted department of 
large, prominent and well-regarded New York Investment House, 
have arranged totake over same, paying the firm a rental for the 
use of their wires and for office space, and desire to secure a 
partner in this connection with $5,000 to $20,000. 
extraordinary and one that will bear strictest investigation. 
Address Box E-6, Financial Chronicle, 90 Pine St., New York. 





SOUGHT 


Proposition 
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POSITIONS WANTED 


BOND MAN 

of broad financial experience will consider new 
association - with reputable investment firm, 
strong bank or trust company. Comprehensive 
knowledge of railroad, public utility. industria] 
and municipal financing and distribution. Exec- 
utive, managerial, sales management. purchasing, 
investigating, syndicating. wholesaling and retail 
distribution and publicity experience. Wide ac- 
quaintance among dealers in principal financial 
markets. Qualified to assume full charge bond 
department Address Box F 14, Financial 
Chronicle, 90 Pine Street. N. Y. 








STATISTICIAN. 


STATISTICIAN, thoroughly familiar with gath- 
ering and compiling data on railroad, public 
utility and industrial securities, desires position 
as Assistant Statistician with an investment 
house. Box G-7, Financiai Chronicle, 90 Pine 
Street, N. Y. City. 





JUNIOR STATISTICIAN, with considerabie 
experience compiling data, wishes to make 
connection with New York investment house. 
Address Box I-3, care of Financia] Chronicle, 
90 Pine Street, New York City. 





UNLISTED TRADER, five years’ experience 
trading in all unlisted stocks and bonds, is 
seeking new connection. Best of references. 
Address Box 1-4, care of Financial Chronicle, 
90 Pine Street, New York City. 





TRADER experienced in handling unlisted and 
inactive securities desires engagement. Will 
consider out of town position. Can furnish 
best of references. Address Box E-15, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





PUBLICITY STATISTICIAN—Expert statis- 
‘tician desires connection with New York Stock 
Exchange or long established banking house, 
where publicity experience will be an added 
asset. Address Box E-8, care of Financial 
Chronicle, 90 Pine Street, New York City. 











INVESTMENT MEN WANTED 


BOND SALESMAN 


We offer an excellent opportunity to an ex- 
perienced bond salesman who desires a connection 
with a firm dealing only in high-grade invest- 
ment bonds. All replies will be held in confidence. 
Kindly state experience, what territory you have 
covered and give references. Address Box E-1, 
Financial Chronicle, 90 Pine Street, N. Y. 


a ee eee ee oe 


CUSTOMERS’ MEN WA NTED. 

















CUSTOMERS’ MAN—Large Consolidated House 
has an opening for customers’ man controlling 
active accounts. Exceptional opportunity for 
The right man. Address Box E-8, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





FOR SALE 














CAPITAL TO INVP2ST 











« located in New York City. 


absolutely confidential. 
Street, New York City. 








Will Purchase 


Interest in Bond House 


Will contribute $100,000 additional working capital for 
interest in New York Stock Exchange firm or established house 
Am corporation lawyer and desire 
& to obtain an insight to bond business. 
Box G- 


Your reply will be kept 
10, Financial Chronicle, 90 Pine 

















FOR SALE 


An 800 acre Game Preserve and 
Farm suitable for developing into a 
fine Country Estate. 


Trout Brooks, Trout Ponds, Deer, 
Foxes, Rabbits, Partridge, and Wood- 
cock. 


300 tree orchard, 4 dwellings, 3 
barns, 2 poultry buildings, electric 
light plant, sawmill, gasoline engines, 
farm machinery, wagons, sleighs, 
horses, cows, poultry, etc., etc. 


Location—About three miles north 
of Oneida Lake, one of the best lakes 
in the country for fishing and hunt- 
ing. RR. Station, Constantia, Oswego 
County, N. Y 


Address 


LOUIS WILL 
714 McBride St., Syracuse, N. Y. 














Aug. 27 1921.] 
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Catton 


~~ PAPAL BAIN 











New York Cotton Exchange 


C.M.G., D.S.O. 








Liverpool Cotton Association, Ltd. 


New York Coffee & Sugar Exchange, Inc. 
Sugar Association of Lancashire, Ltd. 


REYNOLDS & GIBSON 


SUGAR, COFFEE & GENERAL BROKERS 


Lieut.-Col. Sir James P. Revnolds, D.S.O. 
Lieut.-Col. John J. Shute, 


Cable & Telegraphic Address: 
“REYNOLDS,” LIVERPOOL. 


MEMBERS OF 


New Orleans Cotton Exchange 
London Produce Clearing House, Ltd. 
Liverpool Sugar & Produce Clearing House, Ltd 


COTTON BROKERS 


ALSO 


Names of Partners 


Francis R. Verdon 
William J. Walmsley 
Francis Reynolds 


Head Office LIVERPOOL 
Also at Manchester 


Telegrams: 
‘“*REGIMEN,’’ MANCHESTER 























“Read not to take for granted 
but to weigh and consider.” 





—BACON 


CONSIDERATION 


We invite your careful 
consideration of the 
services we can offer to 
banks and bankers out- 


side New York— 


Interest is paid on aver- 
age daily balances. 





Personal attention is 
given all business. 


Our trust facilities 
broaden our service. 


We invite checking ac- 
counts and other business. 


METROPOLITAN 
TRUST COMPAN Y 


| OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 








————E 





aa. 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








ALLAN BOND ELWOOD P. McENANY | WILLIAM J. WALSH 


BOND, McENANY & CO. 


MEMBERS 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 


ASSOCIATE MEMBERS 
LIVERPOOL COTTON EXCHANGE 


CABLE ADDRESS ALLANBOND 


26 EXCHANGE PLACE NEW YORK 


Correspondence Invited 




















Henry Beer Established 1872 J. William Barkdull 
Edgar H. Bright . © Morgan Abrams 


HH. & BB. BEER, 


325 Baronne Street, NEW ORLEANS 
MEMBERS OF 


New Orleans Cotton Exchange New York Coffee & Sugar Exchange, Inc. 
New Orleans Future Brokers’ Association ‘New York Produce Exchange 
New York Stock Exchange Chicago Board of Trade 
New York Cotton Exchange Associate Members Liverpool Cotton Association 


PRIVATE WIRES TO PRINCIPAL POINTS 


























FOR ANNUAL COTTON CROP REPOPT 
SEE EDITORIAL PAGES. 





THE CHRONICLE 











Cotton 























Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 


HANOVER SQUARE, 
NEW YORK 





MEMBERS 
New York Cotton Exchange | 


New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS «NODINE” NEW YORK 

















